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CLEARING-HOUSE RETURNS. 


The following table, made up | telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 



































end to-day have been $3,403 861,454, against $3,424,237,570 last week 
and $3 574,806,729 the corresponding week before. 

Clearings—Returns by Telegraph. Per 
Week ending Now. 22. 1913. 1912. Cent. 

$1,516,694,663 | $1,672,182,755 —9.3 

139,434,770 36,532,584 +2.1 

146,868,746 151,024,866 —2.8 

34,931,309 35,934,756 —2.8 

289,145,872 275,971,987 +4.8 

76,141,524 76,501,647 —0.5 

20,018,865 23,306,467 | —14.1i 

Seven cities, five days.._.........-.. $2,223,235,749 | $2,371,455,062 —6.3 

Other cities, five days..............- 615,208,497 604,000,414 +1.9 

Total all cities, five days........... $2,838,444,246 | $2,975,455,476 —4.6 

Al GR, GRE GE so cccccccccesocece 565,417,208 599,351,253 —5.7 

Total all cities for week $3 403,861,454 $3,574,806,729 —4.8 





The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 
































We present below detailed figures for the w en withSatur day 
noon, Nov. 15, for four years: 
Week ending November 15. 
Clearings at— 
Inc. or | 
1913. 1912. Dec. 1911. | 1910. 
5 + % + $ 
New York_-.-.--.-. 1,867 ,797,890 2,244,792,548) —16.8'2,011,205,699) 1,872,470,525 
Philadelphia....| 167,346,593; 179,674,740) —6 9} 162,239,457| 167,889,791 
Pittsburgh.-...-.-. 54,793,413 56,377,930, —2.8 51,021,199) 49,122,843 
Baltimore. -....- 40,311,867 44,674,641; —9.7 38,100,049) 35,689 ,323 
Ns aceeean 13,727,263 13,496,379 +1.7 11,592,457) 11,581,135 
Bc ccanenee 6,431,345 7,169,610} —10.3 7,456,261) 6,305,683 
Washington- - --- 7,518,400 8,298,010; —9.4 7,479 All 7,464,228 
Rochester - - - - - - 5,214,998 5,828,270| —10.5 4,689,498 4,457,699 
Scranton. -.-..-.--. 3,346,412 3,208,702 +4.3 3,070,628 2,696,938 
Syracuse ....... 2,807,924 3,127,141; —10.2 2,403,305 2,532,135 
Wilmington. --.--. 2,086,786 1,685,809) +23.8 1,671,253) 1,552,641 
OS aaa 2,100,435 2,058,561} +2.0 1,602,845) 1,611,278 
Wilkes-Barre---.-. 1,663,755 1,481,235) +12.3 1,541,179 1,414,740 
Wheeling -.-.-.-.- 2,530,655 2,457 ,356 +3.0 1,958,305 1,800,628 
i, 1,867,040 18,76,086| —0O.5 1,938,551 1,466,242 
). ae 975,740 1,052,041} —7.3 987,000 1,120,798 
1,135,652 1,112,194 +2.1 921,344 921,007 
Greensburg -. .--.- 600,000 550,000 +9.1 514,847 523,187 
Binghamton ..-.. 832,400 689,000; +20.8 571,500 574,400 
MIROGOR.. « occcss 643,675 790,762) —18.6 645,762 560,999 
CE sn wanaece 679,562 767,593, —11.5 542,636) 560,528 
Lancaster ...... 1,554,849 1,524,037 +2.0 1,001,231 924,032 
Montclair... -..- 470,428 Rk) Re fee er | stekheeenne 
Total Middle_|2,186,437,082'2,583,263,800| —15.4|2,313,154,417 2,173,240,780 
BOER. cacacecee 164,440,259} 198,716,530) —17.2| 180,465,705; 187,550,569 
Providence ..... 9,518,500 10,525,000; —9.6 9,558,300) 9,752,000 
Hartford. ...... 5,250,971 5,059,541 +3.8 4,619,963 4,028,674 
New Haven.-.-.-. 3,664,559 3,314,870} +10.6 3,173,366 3,120,388 
Springfield.....-. 2,994,304 3,112,685) —3.8 2,567 ,653 2,469,287 
Portiand ....««- 2,352,788 2,382,425} —1.2 2,161,557 2,241,729 
Worcester ...... 2,621,804 2,795,669| —6.2 2,753,582 2,614,629 
Fall River_..... 1,646 664 1,822,555} —9.7 1,443,763 1,508,028 
New Bedford -.--. 1,459 ,684 1,302,961) +12.0 1,144,325 1,554,929 
Bn 6é6tenes 978,048 720,089) +35.8 637 ,889 551,199 
Holyoke......-. 644,089 619,081 +4.0 626,473 613 ,243 
DRE sc ccanceee 474,986 726,886| —34.7 J | sepaiccdss 
Tot. New Eng-_! 196,046,656 231,098,292) —15.6' 209,714,179) 216,004,585 








Note.—For Canadian clearings see “Commercial and Miswellancous News.” 








Week ending November 15. 

































































Clearings at— 
Inc. or 
1913. 1912. " 1911. 1910. 
$ $ $ $ 
Chicago. ...-.-- 322,260,992} 325,160,882 9} 291,954,980] 278,299,356 
Cincinnati. ..--- 24,560,250) 27,565,500} —10.9} 25,658,450] 25,098,450 
Cleveland... ..- 20,860,551| 25,343,165) —17.7| 22,584,117] 22,814,695 
Detrolt......<. 28,454,607| 25,957,730} +9.6} 22,505,159) 20,402,725 
Milwaukee -.... 17,356,410! 16,043,534) +8.2) 15,294,009} 13,879,349 
Indianapolis -.-- 8,927,637 9,914,169} —9.9 9,163,94 9,264,155 
Columbus... -- 6,801,800 6,637,500} +2.5 5,732,100 5,771,400 
ne 6,446,796 5,868,291} +9.8 4,776,628 5,022,417 
Peoria. ...---.- 3,614,020 3,975,682) —9.1 4,077,135 3,432,197 
Grand Rapids... 3,700, 3,430,536) +7.9 3,289,819 3,130,388 
Dayton....- pie 2,398,967 2,307,133} +3.9 2,075,082 2,238,165 
Evansville. ...-- 3,023,911 2,929,479} +3.2 2,693,247 : 
Kalamazoo. -.--- 658,943 880,337; —25.2 858,507 713,189 
Springfield, Ill_- 1,169,149 1,161,278} +0.6 995,472 930,066 
Fort Wayne-... 418,544 1,204,247) +17.8 1,003,865 1,054,898 
| Youngstown... . 1,539,129 1,701,412) —9.5 1,369,783 1,106,557 
Rockford.....-- 1,092,710 952,225) +14.7 832,159 835,576 
ABTOR . . ccecscs 1,481,000 1,768,000} —16.2 1,403,000 1,131,000 
GL kecneded 865,207 794,077; +9.0 698,637 596,333 
CO a acaueen 1,460,000 1,447,363) +0.9 1,263,750 1,009,707 
Lexington _.-.... 744,760 972,029} —23.5 82,193 1,050,614 
Springfield, Ohio 689,149 744,090} —7.4 622,757 554,396 
South Bend.--.. 702,613 640,059) +9.8 596,701 608,070 
Bloomington - ... 657, 659,858} —0.3 592,417 572,386 
Decatur. ....... 564,997 591,300) —4.5 445,578 405,078 
Jackson.....-.- 606, ,009) +1.0 576,000 548,588 
Mansfield... ..-. 550,513 451,036) +21.9 426,358 411,005 
Danville....-..- 416,584 442,061) —5.8 392,826 391,365 
acted 5,000 555,822) —1.9 402,785 410,214 
De a a ae 491,201 469,293) +4.7 410,159 383,450 
Jacksonville, Ill. 329,562 305,259) +8.0 263,080 272,124 
Ann Arbor....-- 234,717 201,054) +16.7 159,735 86,83 
ye eee 50,338 25,000) + 101.4 22,025 39,124 
Owensboro ...-.. 430,682 447,068) —3.7 441,584 6: 
Tot.Mid.West-| 465,103,583) 472,146,469) —1.5) 424,364,040) 405,544,175 
San Francisco...| 56,222,569) 59,713,082) —5.9| 58,128,626) 51,925,655 
Los Angeles. .... 25,488,957, 27,938,230] —8.8| 22,127,676; 18,490,778 
Seattle. .......-. 15,467,950} 14,040,118} +10.2} 11,942,726) 11,657,418 
Salt Lake City_- 9,301,463 9,086,439} +2.4 9,624,801 8,497,942 
Spokane........ 5,481,171 5,552,612) —1.3 4,847,739 4,883,639 
Portiand ....... 15,696,243! 14,813,487) +6.0) 12,994,645) 10,945,125 
Tacoma........ 2,556,95 3,124,352) —18.2 3,682,734 ,534, 
Oakland--....... 3,809,587 3,825,878, —0.4 4,134,642 3,114,929 
Sacramento-.... 2,664,498 2,455,841) +8.5 2,134,459 1,932,744 
San Diego....-- 2,439,113 2,810,693) —16.4 ,300, 1,499,811 
Freano ......... 1,538,241 1,557,672) —1.2 1,238,996 1,066,325 
Stockton _.....- 1,018,819 1,069,511} —4.7 1,061,714 908,251 
San Jose. ......- 82,654 3,894) —11.4 24,088 627,444 
Pasadena-----.- 923,133 1,295,933) —24.7 959,705 784,288 
North Yakima-. 600,000 592,251, +1.3 533,123 659,103 
Oh nddaeaces: 440,403 333,363} +32.1 340,303 361,784 
Total Pacific..| 144,341,756) 149,093,356) —3.2) 136,975,977) 119,399,009 
Kansas City....| 63,097,742) 62,402,311} +1.1) 56,195,475) 55,437,166 
Minneapolis -...| 33,263,924) 36,280,213) —-8.3| 27,469,673) 26,343,107 
CR a <ctnann 19,437,135, 17,793,320) +9.2| 15,586,191) 16,684,101 
St. Paul........ 12,854,282) 15,462,180} —16.9| 12,351,491) 12,850,629 
Denver ........ 11,483,490! 10,837,979 +6.1| 10,307,616] 10,367,306 
i ee 8,036,988 9,999,396] —19.6 6,648,258 4,714,945 
St. Joseph_....- 8,409,497/ 6,514,719) +29.1 6,770,464 7,705,913 
Des Moines---.. 5,574,239 4,860,587! +14.7 4,264,319 3,883,120 
Sioux City...... 3,750,000 3,100,000, +21.0 2,401,642 2,847,684 
Wichita ........ 3,591,117 3,903,946 —8.0| 3,324,762 3,391,610 
oo een 2,025,130 1,808,326) +12.0 1,671,123 1,570,602 
Topeka ........ 1,711,195 1,432,471) +19.4 1,594,419 1,356,760 
Davenport __... 1,654,097 1,610,911; +2.7 1,481,549 1,590,662 
Cedar Rapids-_- 1,617,719 1,635,456, —1.1 1,210,092 1,582,278 
Setanta 770,647 638,563, +20.7 976,581 963,627 
Colorado Springs 654,369 772,618} —15.3 707,737 711,355 
Pueblo........- 859,499 926,764) —7.2 922,634 1,018,895 
Fremont ....... 291,507 295,761, —1.4 218,854 237,717 
Hastings _...._- 190,090 189,396} +0.4 176,845 192,000 
Aberdeen... - 555,875 560,853, —0.9 369,939 636,120 
Waterloo -____.. 1,431,639 1,553,044 —7.9} 1,274,261 1,190,059 
is canna 1,364,507 1,441,940, —5.3) 1,031,833} 1,041,340 
WUD ciwecies 639,068 429,313) +48.8 525,037] 176,209 
Tot. oth. West} 183,273,756, 184,450,067) “a 157,482,895| 156,493,165 
on 88,037,976; 90,248,749, —2.4) 82,082,939! 84,632,830 
New Orleans..._| 22,863,896]  25,639,210| —10.8| 231476,987| 24,144,802 
Louisville ...__- 13,655,249, 14,433,902) —5.4| 12,859,892) 14,479,771 
Houston -...... 12,729,167) Not incl. in |total. | 
Galveston . ..._- 10,936,500! 13,043,000 —16.2} 11,457,000) 11,327,000 
Richmond -...- 9,293,421 9,325,464, —0.3, 9,262,059) 7,621,742 
Memphis... ...- 1,214,877, 14,069,686) —6.1) 11,907,738] 12,454,958 
Atlanta ........ 19,963,043] 17,794,126, +12.2| 17,811,576] 16,999,597 
Savannah ______ 6,598,899 7,972,278} —17.2| 7,634,487 8,731,411 
Fort Worth..._- 10,386,319} 12,832,816] —19.1| 9,257,701 8,704,244 
Nashville... ... 8,391,202 8,351,494) +0.5) 5,207,181 4,150,557 
Norfolk ......_- 5,160,456 4'676,149, +10.4|  4/018'218| 4,293,058 
Augusta___..._- 2,570,215 2,906,400) —11.6; 3,112,108, 4,424,367 
Birmingham --__. 4,000,056 3,889,024| +2.9) 2,944,995) 2,806,155 
Little Rock. .... 3,549,243 3,564,781} —0.4| 2,657,518) 2,878,905 
Charleston _.__- 2,820,638} 2,975,476] —5.2 2,282,590} 2,710,609 
Chattanooga... - 3,019,183) 2,997,316) +0.7 2,253,837 2,355,805 
Jacksonville .._- 3,432,333) 35,00,000) —1.9 2,950,500 2,767,195 
Knoxville _..._- 2,001,272) 2,019,127) —0.9 1,817,908, 1,712,250 
Mobile. ........ 1,540,000, 1,602,300 —3.9} 1,551,744, = 1,593,066 
Oklahoma -..__ - } 2,281,417) 2,237,148} +2.0| 2,319,401; 2,815,000 
Austin ........< 4,830,551| 2,915,582) +65.7| 2,120,695) 1,571,407 
Macon... _...-_. 6,023,319) 5,524,761, +9.0| 4,861,174 1,467,612 
Vicksburg ---._- 375,552) 509,069} —26.2 417.547) 441,717 
Jazkson .......- 489,329) 667,638 — 26.7 556,983) 600,000 
Meridian - -____- 320,191| 333,201} —3.9 290;990 246,960 
Muskogee --.__. 1,549,783 1,007,466) +53.8) i aa 
Gh cccnccccee 1,729,817 1,071,274, +61.4| EE ocnieenininiin 
Total Southern) 249,034,737| 256,107,437) —2.8| 226,640,653) 225,967,020 
Total all_.___. 3,424 ,237,570\3,877,109,421, —11.7 3,468,332, 161 3,296,648,7 
Outside N. Y___!1,556,430,680|1,631,780,873  —4.6 1.456.120.4602 1,424,178,200 
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THE FINANCIAL SITUATION. 


It is not long since Vice-President Marshall was 
warning the rich that if they did not watch out 
better and mend their behavior they might find their 
power to devise taken away and the State making 
itself their heir. Now Mr. Wilson, the Secretary of 
Labor, comes forward with a more advanced sugges- 
tion: that property rights have been conferred upon 
individuals for the welfare of the community and not 
for their own. He puts this thus: 


If any individual or corporation takes the ground 
that the property is his own, that he has the right 
to do with it as he pleases, and fails to take into 
consideration the fact that the title has been con- 
veyed to him as a trustee for the welfare of society, 
he is creating a condition that will cause society 
to change these titles to property, as it has a perfect 
right to do whenever in its judgment it deems it for 
the welfare of society to do it. 


Everything owned, including the human body, is 
subject to some limitations in its use. There 
was a time, back in the world’s history, when rights 
were obtained and held by brute force; the strongest, 
most fearless, and most active came off best. 
Gradually the social state came in, and because it 
conferred abstract rights and gave those enforce- 
ment it also created obligations in return; and while 
there is a growing discussion over narrowing the 
scope of individual rights and magnifying that of 
individual obligations,it has always been recognized 
that protection of the former by society is worth the 
incidental sacrifice involved in the latter. 

Mr. Wilson’s supposed case is wholly fictitious. 
Further, there has never been a time when the 
trusteeship which the possession of wealth morally 
imposes as an obligation upon its holders was so 
widely recognized as now. The evidence upon this is 
cumulative and overwhelming. Men who have 
obtained wealth by their own exertions, or have 
received it by inheritance, endow art museums, 
educational institutions and other establishments 
which practically revert to the common people; the 
line of public beneficences runs on continuously 
and the private well-doing, through not merely the 
bestowal of money, but the expression of sympathy 


in some personal service, is not lacking because it is | 


hidden from view. Some professedly advanced 
thinkers look forward to a time when all land and 
other property will become the common possession 
of all the people; at least, it is clear that if institu- 
tions for the general welfare were not founded and 
endowed by private persons they would have to be 
by a general tax scheme, or they could not exist 
at all. How soon they would be provided for the 
public by the public, or whether such a providing 
would be better than that made by private persons 
because of the promptings of their own headsand 
hearts, can be left open; it suffices to say—what 
observation shows to everybody with eyes to see and 
candor to acknowledge—that the rich man (theone 
at whom these warnings are thrown) already recog- 
nizes fully, and fully obeys in his conduct, the trustee- 
ship of his property “for the welfare of society.” 
He needs no confiscatory statutes anu no minatory 
language. ; 

Near the middle of the last century, in an ode at 
the opening of an International Exposition, Tenny. 
son looked forward to a time when “each shall seek 
his own in all men’s good and all men work in noble 





brotherhood.”’ That the brotherhood of man is the 
consummation is not more sure than that progress is 
steadily making towards it. But society is only an 
aggregation of individuals, and whatever the clamor 
of high-sounding generalities which flatter the multi- 
tude, there can be no rights at all unless there are 
individual rights. Among those rights is that of 
holding property, and when the worker can no longer 
rely upon being protected in the use and control of 
what he has wrought, his motive to labor will reduce 
to that of immediate bodily necessity. Whoso will 
may indulge in day-dreams of a state when men will 
labor because they ought to, rather than because they 
must; but to those who still think sanely, such talk 
as some are dealing out, to the delight of the shiftless 
and the grumblers, looks backwards and not for- 
wards, towards overturning the social state instead 
of elevating it. There can be no advance except 
upon and from stability; therefore, to threaten sta- 
bility is to threaten everything. 

Mr. Wilson was talking to the American Federation 
of Labor, and was referring directly to Michigan 
copper mines, in which there have been labor troubles. 
Such inflammatory language is serious as to its spe- 
cific application, but is of wide potential mischief 
because a general application will surely be given to 
it. Men who talk thus may have good intentions, 
but it is charitable to think them hardly aware what 
they say. They foment jealousies, stir up hate, 
provoke to violence and stand in the way of the real 
progress of mankind, inasmuch as that can come only 
by a gradual building up, not by a furious tearing 
down. 





To his recent address in Rhode Island, in which he 
compared that small State with Belgium in respect 
to agricultural development and ability of self-sup- 
port, Mr. Howard Elliott has now added another, 
delivered to the New Haven Chamber of Commerce, 
in which he makes similar comparisons between Con- 
necticut and Denmark. With a much smaller area, 
that busy State has a greater density of population 
and is much more devoted to factory occupations. 
In Denmark, about 12% of the population are in 
manufacturing, 34% are “agricultural” and 60% live 
in rural communities; in Connecticut, 10% are agri- 
cultural and rural; the proportion of land in farming 
decreases, but in Denmark increases. He contrasts 
particularly the per capita production of milk, but- 
ter and cheese in the two, and then, as concerning 
Rhode Island and Belgium, asks ‘“‘why cannot Con- 
necticut do as well’? as Denmark? In each decade, 
says Mr. Elliott, enough Connecticut land goes back 
to wildness to support, if properly farmed, a city the 
size of New Haven or Hartford; since 1850 enough has 
gone back to support the present population of the 
State; yet the land now under tillage would feed three 
times the present population if properly used. Less 
than 10% of the total area is under active cultiva- 
tion and only 20% is under any tillage whatever. 

As to the results awaiting more intelligent and 
intensive farming, here is one interesting statement: 
that Mr. John H. Hale, Connecticut’s “‘peach king,” 
shipped this year 143 carloads of peaches from his 
Glastonbury farm, and then the speaker cited the 
declaration of one enthusiastic agricultural writer 
that “God has made New England the potential 
orchard of the world.” 

The aim and lines of this address are like the one 
given to wake up Rhode Island. Now Mr. Elliott 
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seeks to wake up Connecticut; but, as in other re- 
cent frank talks to the public, he pleads for the rail- 
road so important to New |England. For example, 
he reminds these New Haven business men that there 
would be rejoicing over entry of a new industry em- 
ploying 20,000 persons and paying 16 millions an- 
nually in wages, but that substantially this is done 
in the State by the railroad. On the other hand, 
compulsory reductions in express rates, increase in 
the parcels-post service and increases in employees’ 
wages all mean a clip off net earnings. He pleads 
anew, not only for furthering agriculture, but for 
“‘confidence, frankness, and reason between the great 
shipping and traveling public and the railroad.”’ 





Fall River cotton mill operatives, basing their 
action apparently upon the alleged greater profits 
in manufacturing this year, as disclosed by recent 
dividend declarations, have taken steps this week 
looking towards a demand for a general increase in 
wages. Four of the five textile unions acted in the 
matter on Wednesday of last week, asking the en- 
dorsement of the Textile Council of demands for an 
advance in the wage scale, and the remaining organ- 
ization, the Loom Fixers’ Union took action later. 
The demands took definite shape on Wednesday 
of the current week, when a request for an advance 
in wages of 1214%, to take effect Monday, Decem- 
ber 8, was addressed to the Secretary of the Cotton 
Manufacturers’ Association and to the President of 
the Fall River Iron Works Co., an outside organiza- 
tion. But what warrant the unions find in the return 
that stockholders have received upon their invest- 
ments in 1913 to conclude that pay should be advanced 
is hard to figure out. It is true, of course, that the 
aggregate of dividends declared by the thirty-seven 
corporations that make reports was greaterfor the 
fourth quarter than for earlier quarters of the cur- 
rent year and in excess of the corresponding period a 
year ago. That result, however, was almost wholly 
due to the inclusion in the quarter’s tabulation of 
special dividends for large amounts by three of the 
mills. In other words, the Union Cotton Mfg. Co. 
distributed from previously accumulated surplus 
$600,000 (50% on the capital stock) in addition to 
the regular dividend for the period, the Luther Mfg. 
Co.’s stockholders divided $64,750 and those of the 
Sagamore Mfg. Co. $30,000 over and above the usual 
amount. These special dividends, therefore, account 
for $694,750 of the $1,028,675 noted to be paid out 
during the fourth quarter of 1913, lec "ing $333,925 
to represent the regular distribution for the period, 
or an average of 1.14%, certainly a very moderate 
rate compared with most earlier years. With this same 
large amount eliminated from the total of dividend 
payments for the full year, the aggregate distribu- 
tion to shareholders is also seen to be at a rate 
only fractionally greater than last year and less than 
in all earlier years back to and including 1906. It 
will be remembered, doubtless, that just about this 
time last year a move for higher wages was made at 
Fall River but met no encouragement from the 
manufacturers. The same fate likely awaits the 
present demands, as conditions do not seem to war- 
rant them. 

As regards the actual operation of the mills at 
Fall River during the fourth quarter of 1913, the 
situation has been in no sense dissimilar from earlier 
periods of the years. Owing to a shortage of hands, 
curtailment of production has been necessitated to 





that extent, reducing the earnings of the various 
plants. Analysis of the dividend statement for the 
period indicates, in addition to the features referred 
to above, that six mills made no distribution to 
shareholders and twenty-one merely maintained the 
same rate asin 1912. As already stated, the amount 
actually paid or to be paid out reaches $1,028,675, or 
an average of 314%, but, excluding the special divi- 
dends, totals $333,925, or 1.14%, against $303,375, 
or 1.09%, in 1912. 

The year’s result at Fall River, as judged by the 
compilation of dividends, without the necessary ex- 
planation, would appear to have been quite satisfac- 
tory in the aggregate as the average rate of distribu- 
tion there disclosed (7.07%) is above the average 
of former years. But we have seen that to make a 
proper comparison a considerable amount ($694,750) 
must be deducted. This being done, the stockholders 
in the 37 corporations are found to have benefited to 
the extent of $1,380,700 out of current earnings, 
representing a return of 4.70% on the capital stock 
of $29,356,670. This is in excess of 1912 by $251,075, 
when $1,129,625, or 4.07%, was distributed, but is less 
inrate and amount than in any earlier year since 1905. 
Five mills passed their dividends entirely during the 
year, one decreased the rate, fifteen increased 
moderately, one began payment and sixteen adhered 
to the percentage of the previous year. Going be- 
yond the dividend record of the mills—to the balance 
sheets of the various establishments, in fact—we find 
no evidence of such prosperity as would give color 
to demands for increased wages. In only one or 
two instances is more than avery moderate addition 
to the profit and loss surplus disclosed, notwith- 
standing the comparative conservatism in the 
matter of dividends, and in some cases even where 
stockholders received nothing during the year there 
was a shrinkage in the account. 





Building construction operations in the United 
States in October 1913 were less active than in the 
corresponding month of any previous year since 1907, 
the falling off having been most marked, as compared 
with a year ago. It would be erroneous to infer from 
this that inactivity has been general, for although a 
majority of the 146 cities included in our compila- 
tion for the month show a decline, there are not 
lacking instances of quite important activity. In 
this latter category may be mentioned such repre- 
sentative cities as Albany, Troy, Utica, Pittsburgh 
and Baltimore in the North; Chicago, Cleveland, 
Detroit, Milwaukee and Toledo in the Middle West; 
Kansas City, Minneapolis, Sioux City and Cedar 
Rapids further West, and Dallas at the South. The 
aggregate result, however, is, as already stated, the 
least favorable of the last six years, and when we come 
to segregate the returns by sections of the country, we 
find that New England, the South and the Pacific 
divisions make the poorest exhibits. 

The construction work arranged for in Greater 
New York (all five boroughs) during the month this 
year was of especially restricted magnitude, covering 
an estimated outlay of only $8,079,686, against 
$10,950,623 in 1912, the Borough of the Bronx re- 
cording the greatest decline and Richmond alone 
showing an increase. For the country outside of this 
city, the exhibit is relatively better, but for the 145 
cities from which returns are at hand the contem- 
plated expenditure under the plans filed aggregates 
barely 60 million dollars, against 6614 millions a 
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year ago, and exceeds 1911 in only a nominal amount. 
The Middle West division (26 cities) makes a favora- 
ble exhibit on the whole, an expenditure of $20,739,- 
476 having been arranged for, as compared with 
$19,553,773 in 1912, and the territory west of the 
Mississippi River (24 cities), but not including the 
Pacific Coast section, furnishes a total of about half 
a million dollars better than last year. The total for 
32 cities in the Middle Atlantic region, moreover, at 
$13,358,818, is only a little below 1912. New Eng- 
land cities to the number of 24, however, give an 
aggregate nearly 3 million dollars smaller than that of 
a year ago, and the South and the Pacific Coast 
each fall behind about 21% millions. For all the 
cities (146) from which returns are at hand, the Octo- 
ber 1913 total is $67,795,260, contrasting with 
$77,350,802 last year and $71,824,268 in 1911. 

For the ten months of the calendar year 1913, 
the compilation, covering the identical 146 cities, 
more clearly indicates the lessened activity that has 
prevailed in the building industry thus far. The 
results for the whole country for the last three years 
are 774 million dollars, 838 millions and 787 millions, 
respectively. Greater New York’s operations at 
132 millions are the smallest since 1907 and fall be- 
hind 1912 by about 57 millions and 1911 by 35 mil- 
lions. Outside of this city the comparison is more 
favorable, being between 642 millions this year and 
648 in 1912. New England shows for the period 
an aggregate loss from 1912 of 17 millions, the South 
a falling off of 3 millions and the “other Western” 
division a similar decline. On the other hand, the 
Middle Section (Greater New York excluded) ex- 
hibits a 4 million dollar increase, the Middle West 
11 millions and the Pacific Coast nearly a million. 

In the Dominion of Canada building operations 
were characterized by activity in October at most 
points in the Eastern Provinces and by a lack of it 
at a number of leading cities in the West, where this 
phase of development work would seem to have 
been pushed too rapidly in the recent past. Re- 
turns from 39 cities are at hand and they indicate a 
contemplated outlay under the permits issued of 
$16,779,302 ($11,872,487 East and $4,906,815 West), 
against $14,476,702, ($6,470,885 and $8,005,117, 
respectively), in October 1912. For the ten months 
of 1913 the projected outlay at the same 39 cities 
falls below that of last year, $134,048 ,412 (of which 
$72,989,927 in the East and $61,058,485 in the West), 
comparing with $145,209,420 ($61,946,048 East 
and $83,263,372 West.). The gain of nearly 12 
million dollars in the Eastern Provinces is to be 
credited most largely to Montreal, and the loss of 
22 millions in the West occurred mainly at Edmonton, 
Vancouver and Saskatoon. 





The Mexican situation is still in a highly delicate 
position. President Wilson has thus far been able 
to maintain his “hands off’ policy, and Huerta, the 
Mexican Dictator, on the surface at least, remains as 
defiant as ever. Nevertheless, friends of the Presi- 


dent who have conversed with him within the last | the city of Juarez were explained away. 





| 
j 


tive advices strongly suggest that Huerta will step 
aside as soon as Congress has ratified his own arbi- 
trary acts, especially the dissolution of the preceding 
Legislature. President Huerta arrived at the Cham- 
ber of Deputies soon after six o’clock and at once 
delivered his message, which ignored entirely the 
demands made upon him by the United States Gov- 
ernment. The document was a short one. It was 
nothing more than a terse explanation of his motives 
for dissolving the old Congress, most of the members 
of which are still under arrest accused of sedition. 
The opening session of the Legislature, in fact, was, 
to quote press dispatches from Mexico City, more 
in the nature of a little business meeting of the 
President and the men converted into law-makers 
during the recent so-called elections. The message 
related to the dissolution of the previous Congress, 
which was an incident, Huerta intimated, by which 
the new Congress might be guided. Twenty-seven 
of the members, mostly of the Catholic Party, failed 
to appear, the Catholic members at a meeting having 
decided not to take part in the session. The United 
States was not represented in the gallery reserved 
for the diplomats, Nelson O’Shaughnessy, the Ameri- 
can Charge d’Affaires, acting under instructions, 
being absent. 

A statement ascribed in responsible newspapers to 
a “high Administrative quarter’ at Washington 
casts some light upon President Wilson’s policy. It 
seems to hold out the prospects of months of waiting 
while the Huerta regime crumbles of its own weight 
or yields to the increasingly vigorous strokes of the 
rebel bands. No effort whatever will be made, it is 
asserted, to hasten the downfall of General Huerta 
by giving aid and comfort to the rebels. The 
American Charge d’Affaires in Mexico City will not 
in the near future repeat his arguments to General 
Huerta and John Lind will remain in Vera Cruz. 
There is not now, and according to the authority in 
question, there never has been,any intention of co- 
operating with the nations of the world to accomplish 
General Huerta’s retirement by force of arms or by 
a show of force. The nations so far, since Mr. 
Lind’s last fruitless trip to the Mexican capital, have 
shown no impatience, and the hope is that they will 
wait with the United States until natural causes 
bring about the end of Huerta. The task of Ameri- 
can diplomacy is simply to instill into the hearts 
of the interested Powers the same spirit of “infinite 
patience” that characterizes the American policy. 
While the President seems definitely to have decided 
against further overtures to the rebels, he is still 
looking forward to the time when, with the Huerta 
regime crumbling, he will be asked to recognize the 
victorious successors. He has refused to take at 
their face value reports suggesting that the methods 
of the Constitutionalists were identical with those 
of President Huerta. On Thursday he spent more 
than an hour, so it is stated, reading a detailed report 
from our Consul at Torreon in which many of the 
savace incidents reported when the rebels captured 
Unless some 


° } ° ° . 
day or two aver that he feels confident that Huerta | unexpected catastrophe shall occur involving the lives 
is losing prestige and that a preliminary break that of many foreign residents in Mexico or their property 


will most probably result in a satisfactory a ljust- 
ment may be expected in the very near future. 
Huerta, it seems to be President Wilson’s beli f, is 
merely secking a way to “save his face.” The new 
Mexican Congress chosen at the recent election 
lasco, convened on Thursday and usually conserva- 


| 


to such an extent that other nations insist that the 
United States protect their nationals or that they be 
allowed to protect them for themselves, things will 
continue unchanged. Both General Huerta and 
General Carranza are taking every precaution against 
bringing on a crisis of that kind. 








Nov. 22 1913.] THE 


CHRONICLE 








When Juarez was captured by the rebels on Sun- 
day all the Federal officers of the garrison were 


| 


executed, the charge against them being that they | 


were traitors to the rebel cause as they had been 
previsisly on the rebel side. This incident has 


undcubtedly had a bearing on the negotiations | 


betwveen our own Government and the rebel leader, 
Gencral Carranza, as our Government naturally 
cannot sanction any alliance with parties conducting 
that kind of warfare. On Sunday Sir Lionel Carden, 
the British Minister to Mexico, issued instructions 
through the British Consul-General to all British 
subjects in Mexico ordering them to lose no time in 
making their way to the nearest ports. The in- 
structions said that an anti-American outbreak was 


that the Government contemplates additional taxa- 
tion in England and Scotland for the purpose of com- 
pensating Nationalist Ireland for the temporary loss 
of a large source of revenue from Ulster’s wealth. 
Other information suggests a serious cleavage of 
opinion in the Cabinet on the Irish question. A pow- 
erful section headed by Winston Churchill and in- 





cluding Lloyd-Geroge, Sir Edward Grey and Vis- 
‘count Haldane, favors the exclusion of the four coun- 
‘ties of Northeastern Ulster from the operation of the 


feared and that British subjects would be included, : 
as the Mexicans would not be able to discriminate | 


between Americans and Englishmen. This action 
was taken after Sir Lionel Carden had urged President 
Huerta to resign. 

It now appears that the favorable reports of the 


Mexican situation that were current at the close 
of last week emanated largely from Manuel Garza 
Aldape, the Minister of the Interior, in Huerta’s 


Cabinet. On Monday Aldape was requested to 
resign and he has been banished to France. The 
British Admiralty on Wednesday ordered three 


British cruisers then stationed at Barbadoes to pro- 


Home Rule Bill. Another section, including Regi- 
nald McKenna, Walter Runciman and Augustine 
Birrell, the last-mentioned having held the post of 
Chief Secretary for Ireland since James Bryce re- 
signed it more than seven years ago, is definitely op- 
posed to any exclusion, and if such moderate con- 
cessions as the Government should offer are refused, 


_would be prepared to employ the military against the 


| 


ceed at once to Vera Cruz, “to protect British sub- | 


jects should the necessity arise’. It was reported 
yesterday by press dispatches from Washington that 
orders had been transmitted to Rear-Admiral 
Fletcher at Vera Cruz to land marines at Tuxtan in 
the event of an assault in force by the revolutionists 
on the oil properties. The orders were given after 
the State Department received through Ambassador 
Page at London, a request from Lord Cowdray, 
head of the Pearson syndicate, which have vast oil 


interests at Tuxtan, for protection of his employees | 
The rebel leader, it is said, had | 


and property. 
threatened to empty the tanks and set fire to the oil. 
General Huerta, it is rumored, had ordered the 
Federal commandant at Vera Cruz to resist the 
landing of men from the American battleships if the 
landing is made and then to fall back, destroying the 
railroad. 

General Huerta has ordered large increases in the 
internal revenue taxes of Mexico. In addition to a 
tax on cotton amounting to $18 a bale, stamp taxes 
have been imposed on all documents of a_ public 
nature, on bank checks and receipts and contracts, 
at twice the rate imposed heretofore. The imposts 
on tobacco, alcohol and crude petroleum have also 
been materially increased. The cotton-growing 
manufacturing industry is one of the most prominent 
In the country and considerable foreign capital is 
invested in the mills. 


The London ‘‘Times” on Monday announced that 
Premier Asquith is ready to offer terms of settle- 
ment to Bonar Law, leader of the Unionists, and that 
the latter is ready to consider them. 


Ulster for a definite term of years, but not giving to 


refusing to accept it. The object seems to be to 
satisfy the Nationalist ideal of a united Ireland while 
pacifying the Orangemen by a grant of a considerable 
but limited period of grace. 


} 





recalcitrants, believing that if a sufficient force is 
available at all points, the Ulstermen will yield at 
discretion. It is conceded that the casting vote will 
be by Premier Asquith, and he has not yet shown his 
hand. The London “Daily Mail” significantly re- 
marks in connection with the advocacy of force that 
“the Ulster volunteer force now numbers ninety 
thousand men, zealous to fanaticism, who are armed 
with 38,000 rifles, and who are obtaining more daily.” 

James Larkin, the Dublin strike leader, who was 
released from Mountjoy Prison on Friday before the 
end of his seven-months’ sentence on the technical 
charge of sedition was ended, has started on a 
crusade to ‘raise the fiery cross” and bring about a 
general strike in England. He started his campaign 
in Manchester on Sunday, and is apparently making 
active progress in his plan for raising discontent. 
His imprisonment has, it is declared by some politi- 
cal observers, so roused the anger of the Laborites 


'that the Liberal Government has already lost two 


| 





| 


The main pro- | 
posal will, it is understood, be the offer of a new clause | to the negro rebels, to free the Liberal employees 
suspending the operation of the Home Rule Bill in | 
| regime, 


Ulster the option of accepting the new regime or | include Rafael Carrera, former Secretary of Public 


seats in Parliament as a result. It is admitted by 
some Liberal leaders that Larkin may prove to be the 
stumbling block over which the Asquith Government 
will come to grief, imperiling, among other things, 
Home Rule for Ireland. 


The ‘‘Neue Freie Presse,” an official newspaper of 
Vienna, states that the Powers in the Triple Entente 
(England, France and Russia) have accepted Prince 


| William of Wied for King of the new State of Albania 


in the Balkans. The London “Daily Telegraph” 
asserts that, despite official denials, King Ferdinand 
of Bulgaria will abdicate within a few months, per- 
haps a few weeks. Itissaid the King offended Russia 
by seeking Austria’s assistance against Servia; hence 
his downfall. 


The attempt to secure the enactment of the 
Amnesty Bill by the Cuban Cabinet has been re- 
sumed. The Joint Committee of the Senate and 
House have already approved the measure. ‘This 
is the same bill to which the United States Govern- 
ment objected so strongly last April when the Lib- 
erals attempted, under the cloakof granting amnesty 


who were guilty of delinquencies during the Gomez 
The Joint Committee amended the bill to 


Works, who became a fugitive from justice, having 
been held in $10,000 bail on the charge of taking 
public funds. There seems strong probability that 


The “Times” added! the measure will pass, the Liberals being now in the 





1458 


THE CHRONICLE 





[Vou. xcvil. 








majority, owing to the recent disaffection of the 
Asbertistas, who were the Administration’s allies. 





Serious rioting has broken out in Natal among the 
East Indians, about 1,000 of whom assembled in 
Ladysmith, claiming as British subjects equal rights 
with white men. The mob was finally dispersed 
by mounted police but the situation is regarded as 
aserious one. A strike of East Indians which started 
some weeks ago has gradually spread until it extends 
all along the South coast, and practically every work- 
man of that race in Natal has laid down his tools. 
As East Indians do practically all the labor in Natal, 
including that on the farms, the railroads, the sugar 
and tea plantations and the mines, a general strike 
of this race would tie up all the industries. The Gov- 
ernment is disinclined to declare martial law because 
the use of Imperial troops for the suppression of the 
trouble among the East Indians would be likely to 
cause a movement of discontent in British India 
where the people already are considerably irritated, 
ever the treatment of East Indians in the British 
Colonies. 





Conditions in the European financial centres have 
not this week differed essentially from those existing 
in New York. Anxiety in respect to the Mexican 
outlook has undoubtedly operated as a common de- 
pressing cause to a limited extent. Another in- 
fluence common to all centres has been the continued 
caution of capital, which is operating to prevent in- 
vestments. But specific influences affecting indi- 
vidual centres have also been present. In London 
money has shown increased strength and the private 
bank rates in Lombard Street have exceeded for 
sixty-day bills the official Bank of England rate of 

®. This has produced fear that the Governors 
Ven Bank would feel impelled to advance the Bank 
rate as a protection to the gold supply, and slight 
doubt is entertained that had American bankers been 
among the competitors for the new gold in London 
‘this week, that such an advance would have been 
ordered. On the other hand, the high money rates 
and discounts are attracting funds from the Conti- 
nent to London, the Continental exchanges being in 
fact very close to the gold point. Another influence 
in the London market has been the fear that Paris 
bankers would not be able to emerge without se- 
vere sacrifices from the strain they are experiencing 
because of their inability to convert the loans made 
‘to the Balkan States during wartime into fixed State 
loans. There has been during the last few days, ac- 
cording to cable advices, a selling movement of 
some importance in London by Paris of stocks 
traded in on both the English and French markets. 
This has been interpreted as necessitous liquidation 
by these French bankers. 

Capital issues have continued on a restricted scale 
at the British centre, although some encouragement 
was furnished late in the week by the success of an 
issue Of £1,500,000 city of Montreal bonds, 414 
per cents, offered at 9814. This offering was over- 
subscribed and is now selling at a substantial pre- 
mium. After a series of altogether different results 
during the last few months the fact of over-sub- 
scription even of so small an issue was regarded as a 
sign of distinct encouragement. A New South Wales 


loan of £2,000,000 has just been announced. 
The older Balkan State issues are siill well sup- 
ported on the London Stock Exchange. 


This is not 





surprising in view of the fact that large new issues are 
in prospect. Bulgarian 6s, however, closed last 
evening at 99, a decline of 2 points; Greek Monopoly 
4s are unchanged at 55; Servian Unified 4s are with- 
out alteration from 79% and Turkish 4s remain at 86. 
British Consols closed at 72 11-16, unchanged from 
a week ago; Russian 4s are 14 point lower at 89, and 
German Imperial 3s remain at 75. 





The Paris market seemed to have distinctly re- 
acted from the cheerfulness that was current a week 
ago—a result very largely of opposition that has 
developed in the Chamber of Deputies to the Gov- 
ernment’s proposal for a new issue of perpetual 3% 
Rentes. The point is being emphasized by the radi- 
cal members in the Chamber that Rentes are not 
subject to income tax such as is proposed by the Gov- 
ernment. This is probably a political subterfuge, 
but usually conservative Paris correspondents give 
slight hope of the securities being authorized much 
before the new year. The importance of this news 
lies in the fact that the delay can hardly fail to mean 
hardship among the Paris bankers whose liquid funds 
are so completely tied up in Balkan State commit- 
ments, but who are prohibited by their Government 
from issuing new exterior loans until French national 
finances have been satisfactorily adjusted. This 
means that the French bankers must delay the Balkan 
loans until after the new issue of French Rentes have 
been distributed. Both the Government and the 
private bankers have a common interest, therefore, 
in making the national loan a success. Such a 
success will, it is argued, be influential in bringing out 
of hiding a considerable amount of the funds that 
have been hoarded in France, although it is likely 
that the volume of such hoarding has been very 
largely exaggerated in recent estimates. Owing to 
the preparations for subscriptions to the French loans, 
and the fact that delay of other issues is compulsory, 
there is quite an accumulation of funds in progress 
at the French centre and money rates are much 
easier than a week ago. Pressure, it is reported, 
is being brought to bear by French bankers upon the 
authorities of the central institution to reduce the 
official discount, as the most effective stimulant 
that can be given the general investment situation, 
before the new Rentes are offered for public sub- 
scription. The closing quotation for French Rentes 
is 87.00 francs. A week ago it was 87.15 frances. A 
cabled estimate of the loans that will appeal to the 
Paris market include the following individual 
amounts: For the French Government, 1,000,000,- 
000 francs; for the city of Paris, 300,000,000 francs; 
for the Credit Foncier, 500,000,000 franes; for the 
French State railways, 300,000,000 frances; for Tur- 
key, 700,000,000 francs; for Greece, 300,000,000 
francs; for Bulgaria, 400,000,000 francs; for Servia, 
250,000,000 frances. ‘These items contribute a total 
of no less than 3,750,000,000 francs, or approxi- 
mately $750,000,000. It will necessarily take 
months before before these large amounts are com- 
pletely financed. This in turn means a period of 
unremitting strain upon the Freneh investment 
situation that in the natural order of events is very 
apt to be communicated to other financial centres. 
The Russian Premier, M. Kokovtsoff, has been in 
Paris this week to begin negotiations looking toward 
loans for Russian railways amounting to atleast 
500,000,000 francs. 
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Berlin, which was the most disturbed of the Euro- 
pean markets a few weeks ago, has now become the 
easiest from the monetary viewpoint. Money rates 
there are quoted at 214% and private discounts at 
434%. Berlin correspondents again suggest that 
the Reichsbank will, early in January, further re- 
duce the official Bank rate to at the most 5%, with 
a view of stimulating the general mercantile and in- 
dustrial activities of the Fatherland. It would not 
be surprising, however, if between now and the end 
of the year there should be a recurrence of the demand 
for funds at the German centre, as the entire month 
of December, and not infrequently the latter part of 
November, is a natural period of preparation for 
the end-of-the-year settlements. The Austrian Par- 
liament has received the estimates for the army and 
navy expenditures for the coming year. They show 
an excess of more than $143,000,000 over the amount 
expected to be applied for by the departments, and 
are $18,000,000 over last year’s army and navy ex- 
penditures. 





In London, private bank discounts have been frac- 
tionally advanced, but in the German centre they 
have declined about 4%. There have been no 
changes in the official bank rates. In Lombard 
Street sixty-day bankers’ acceptances closed at 
514% and long bills at 5%. A week ago the range 
for both long and short bills was 47%4@4 15-16%. 
The private bank rate in Paris remains at 334% and 
in Berlin it is 144% lower at 444%. In Vienna 534% 
remains the private rate. Brussels is again without 
change from 47-16%, while Amsterdam is 44% 
higher at 4 15-16%. Official rates at the leading 
foreign centres are: London, 5%; Paris, 4%; Berlin, 
514%; Vienna, 6%; Brussels, 5%, and Amsterdam, 


5%. 


The Bank of England in its weekly return on Thurs- 
day reported an increase in the gold coin and bullion 
holdings of £120,218. The total reserve increased 
£218,000 and the proportion of reserve to liabilities 
is 54.97%. The latter compares with 55.46% last 
week and 50.67% a year ago. Loans indicated an 
expansion of £629,000. There was a decrease in 
circulation of £98,000, in ordinary deposits of £157,- 
000, while public deposits increased £983,000, rep- 
resenting chiefly the proceeds of recent sales of Treas- 
ury bills. The Bank’s bullion holdings aggregate 
£36 ,820,482, which compares with £37,465,154 in 
1912 and £36,868,215 the preceding year. The re- 
serve this week stands at £26,827,000; one year ago 
the total was £27,638,059 and two years ago £26,- 
817,810. Loans (other securities) still make a fa- 
vorable comparison. They aggregate only £27,- 
987,000, against £31,670,772 in 1912 and £28,979,562 
in 1911. Our special correspondent furnishes the 
following details by cable of the gold movement 
into and out of the Bank for the Bank week: 
Imports, £389 ,000 (wholly bought in the open market); 
exports, £415,000 (of which £200,000 to Canada, 
£25,000 to South Africa, £10,000 to Ecuador and 
£180,000 earmarked Indian reserve), and receipts of 
£146,000 net from the interior of Great Britain. 








The French Bank further increased its gold hold- 
ings 2,851,000 franes and its silver stock 2,174,000 
francs. There was the substantial decrease in cir- 


culation of 52,675,000 francs and of 57,050,000 
francs in discounts. 


General deposits exceed those 





—— 
of a week ago by 6,400,000 franes and Treasury de- 
posits are 27,325,000 francs higher. The Bank’s 
gold holdings are the largest of any corresponding 
week since 1909, when they stood at 3,577,050,000 
francs. This week’s total is 3,526,063,000 francs, 
and compares with 3,222,775,000 francs in 1912 and 
3,213,575,000 francs two years ago. The silvér 
stocks amount to 640,155,000 franes, which compares 
with 751,375,000 franes in 1912 and 806,750,000 
francs in 1911. The outstanding circulation is re- 
ported at 5,670,171,000 francs. One year ago.it was 
5,440,027 ,575 frances and two years ago 5,240,009,835 
francs. Discounts are well below last year but in 
excess of 1911. They total 1,452,307,000 francs. 
Last year the corresponding figures were 1,571,958,- 
123 frances and in 1911 1,389 ,426,854 francs. 





The Imperial German Bank in its statement pub- 
lished on Monday reported a further increase of 
16,277,000 marks in gold and of 46,235,000 marks 
in total cash. There was, on the other hand, a 
reduction of 6,548,000 marks in loans and of 48,- 
008,000 marks in discounts, of 5,157,000 marks in 
treasury bills and 90,561,000 marks in note circu- 
lation. This suggests a particularly strong state- 
ment. Deposits increased 53,435,000 marks. The 
aggregate of the cash item now figures 1,522 ,499,000 
marks, which compares with 1,037,650,000 marks 
a year ago. Combining loans and diseounts, we 
have a total of 954,650,000 marks, which eompares 
with 1,483,105,000 marks one year ago. The out- 
standing circulation aggregates 1,927,621,000 marks 
against 1,865,042,000 marks one year ago and 1,- 
730,060,000 marks in 1911. 





In local money circles no substantial increase in 
the general demand has been apparent, although 
advices from the West suggest activity in that 
section at full recent rates. In the New York mar- 
ket lenders have supplied demand foans at still 
further recessions and there has likewise been an 
easier tendency in their views for fixed maturities, 
though quoted rates are without ehange. The 
market has shown slight effect of a loan of $45,000,- 
000 made by a syndieate of bankers to the New York 
New Haven & Hartford Railway to cover the finan- 
cial necessities of the company during the period 
of delay in issuing the $67,500,000 debenture bonds 
that the railroad company arranged some weeks ago 
to issue, but the sale of which has been delayed by 
litigation. The failure of the sale of this large 
amount of notes to affect the money situation is 
not surprising. The notes are 6 per eents, running 
for 6 months from November 18. They were pur- 
chased from the company at 9914 and sold inthe 
market at 9934. Thus, the funds cost the eompany 
something over 7%, counting the physieal prepara- 
tion of the notes. Of the $45,000,000 proceeds, 
$40,000,000 will be required to refund short-term 
obligations due in December. It is quite probable 
that the holders of these $40,000,000 notes are in 
large measure the purchasers of the new notes and 
that the transaction, divested of its technicalities, 
amounts very largely to an extension of the old 
notes, so that really new eapital will not be necessary. 
Furthermore, the proceeds will continue available 
in the market until the specific obligations they are 
to care for become due. Additional aid to the 
market in this respect has,"moreover, come from the 
accumulations of funds designed for the ultimate 








1460 


THE CHRONICLE 





{VoL. xcvn. 








purchase of the $67,000,000 debentures. The latter 
are regarded as an attractive offering, and had the 
litigation not intervened, there is reason to believe 
that the subscriptions to the debenture issue would 
have been very large. Holders of the new notes, 
therefore, may be regarded as merely making a 
temporary investment until the debenture issue has 
been cleared of its legal environments. 

The recent offering of the $30,000,000 Interborough 
Metropolitan bonds has been a factor in the gen- 
eral money situation to the extent of curtailing the 
supply of funds available for investment. The 
issue was handled by so many bond houses that 
investors were very widely approached, frequently 
by several of these houses. In fact, the efforts 
of bond houses throughout the country may be said 
to have been very largely concentrated on this one 
issue so that investment funds that would, under 
ordinary circumstances, have been distributed in 
various directions moved down a single channel. 
Another favorable bank statement was issued by 
the New York Clearing House on Saturday last. 
It indicated an increase of $3,454,000 in loans and 
of $16,875,000 in deposits. The latter called for 
an addition of $4,453,150 to reserve requirements. 
Consequently, while the banks and trust companies 
reported an increase of $12,307,000 in cash the sur- 
plus above requirements registered an expansion 
ofjonly $7,853,850. The banks now hold $18,404,- 
850 above reserve requirements, which compares 
with $7,268,200 a year ago. The week’s gain in 
cash was virtually all by the banks, who contributed 
$12,196,000 of the increase, against $111,000 by the 
trust companies. No definite action has yet been 
taken by the banks in the matter of providing a new 
form of daily loans by banks and trust companies 
on Stock Exchange transactions. Business on the 
Exchange ~is so peculiarly dull just now that the 
matter of agreeing upon a change does not seem to 
be one of pressing necessity. 

Referring to money rates in detail it may be said 
that call money rates this week have covered arange 
of 244@3%%, which were the lowest and highest 
prices respectively on Monday, when 314°% was also 
the renewal rate; on Tuesday 3% was the highest, 
214%% the lowest and 3% the ruling basis. Wednes- 
day’s maximum was 3%, minimum 214% and ruling 
rate 2°4%;.on Thursday the range was 234@3%, 
with the lower figure the renewal basis; on Friday 
3% was the highest, 234°% the lowest and 3°7% the 
ruling basis. Time money rates closed at 434@5% 
for sixty days (unchanged for the week) 43(4@5% 
for ninety days (unchanged), 4°4@5% for four 
months (unchanged), 424@5°% for five months (un- 
changed) and 434% for six months (unchanged). 
Mercantile paper is not pressed for sale and quota- 
tions are fractionally easier, closing at 514@5% (% 
for sixty and ninety day endorsed bills receivable 
and for four to six months’ single names of choice 
character; others are still quoted at 6@614%. 


The sterling exchange situation at the moment is 
somewhat abnormal.. The offerings of bills against 
all kinds ot merchandise are sufficiently heavy to 
keep rates down very close to the gold-import point. 
The international trade movement continues strongly 
in* our favor and importations of gold would seem 
the natural result of these conditions. But any im- 
portant movement of the metal is considered unlikely 
for two reasons: First, the Bank of England js 





very jealous of its gold supply, private discount rates 
in Lombard Street are already above the official Bank 
rate, and it is known in international banking circles 
as well as anything involving the policy of the Bank 
of England can be known in advance, that Thread- 
needle Street will at once put a 6% rate in operation 
should America begin to take gold on any important 
scale. The second reason is that we do not need the 
gold and there is slight inducement to test the ability 
of the English market to resist the American demand. 
Thus there have been no additional engagements 
of gold for importation this week. In fact, we have 
this week been an exporter of gold instead of an im- 
porter, for yesterday arrangements were completed 
to send $2,500,000 of the precious metal to Canada. 
This gold in part represents the proceeds of Canadian 
grain bills sold in the New York market. In addi- 
tion, it represents, presumably, remittances through 
Canadian banks of the proceeds of Canadian munici- 
pal issues. These banks would prefer under current 
conditions to draw on their balances in New York 
instead of London. India obtained £150,000 and 
Russia £100,000 of the £750,000 South African 
gold that became available in the open market 
in London on Tuesday. The remainder, pre- 
sumably, was taken by the Bank of England at 
the Mint price. Sterling exchange operators here 
are watching the trans-Atlantic trade movement 
with keen interest. Industrial reaction seems quite 
as apparent abroad, especially in Germany, as at 
home. It is, therefore, considered far from improb- 
able that there will be active disposition on the part 
of foreign manufacturers to take advantage of the 
lower rates of duty provided in our new tariff. Such 
action would naturally furnish an offset to the 
American balances already available abroad. At the 
moment it is undoubtedly more profitable for 
American bankers to carry balances in London in- 
stead of at home. Money rates at the British centre 
for day-to-day contracts are 4144@434%, and, as 
we have already noted, discounts in Lombard Street 
are above the Bank rate. Germany is at the 
moment experiencing a period of relaxation after the 
extremely strained monetary conditions in the 
Fatherland during the last two years, but prepara- 
tions for the year-end finances must now begin, and 
this easier situation is hardly likely to continue. 
French bankers, as we indicate elsewhere, are com- 
pletely tied up with their Balkan and similar commit- 
ments, so that it may be regarded a highly fortunate 
circumstance from the world’s money standpoint 
that the American demand for funds is not urgent. 

The Continental exchanges are continuing strongly 
in favor of London. ‘The sterling check rate in Paris 
closed last evening, as reported by cable, at 25.32% 
francs, which compares with 25.31 francs a week ago. 
In Berlin demand sterling finished at 20.51 marks, 
which is an advance of 1 pfg. for the week. Berlin 
exchange in Paris closed at 123.42! franes, against 
123.40 franes last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was much firmer, with an ad- 
rance of 25 points on smaller supplies of cotton bills 
and active inquiries from uptown importers, to 
4 8545@4 8560 for demand, 4 8590@4 86 for cable 
transfers and 4 81@4 8125 for sixty days. Sterling 


suffered a sharp decline at the opening on Monday, 
mainly through an accumulation of commercial bills 
and selling by speculative interests having over- 
stayed their market; demand receded to 4 8530 and 
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cables to 4 8570 at one time, though later the market 
steadied on covering of shorts and the loss was 
partially regained; demand finished at 4 8540@ 
4 8545, cable transfers at 4 8590@4 8595 and sixty 
days at 48085@4 8110. On Tuesday a stronger 
tone developed on firmness in discounts at London 
and lighter offerings, with an advance of 10 points 
from Monday’s low point to 4 8540@4 8550 for 
demand; cable transfers were quoted at 4 8585@ 
4 8595 and sixty days at 481@4 8115. The ad- 
vance was continued on Wednesday, when demand 
went up to 4 8555@4 8565, cable transfers to 
4 86@4 8610 and sixty days to 4 8125@4 8150. On 
Thursday, following the sudden and sharp fluctua- 
tions in sterling during the week, Wednesday’s up- 
ward movement was checked and the market was dull 
and weak, with a decline of 10@15 points; the range 
was 4 8590@4 86 for cable transfers, 4 8540@4 8550 
for demand and 4 81@4 8125 for sixty days; the 
weakness was due for the most part to operations by 
a large national bank. On Friday the market ruled 
irregular and quiet. Closing quotations were 4 81@ 
4 8125 for sixty days, 4 8535@4 8550 fordemand 
and 4 8585@4 86 for cable transfers. Commercial 
on banks closed at 4 7934@4 80%, documents for 
payment finished at 4 8034@4 81% and seven-day 
grain bills at 4 84144@4 844. Cotton for payment 
closed at 4 8014@4 8034, grain for payment 4 81144@ 
481%. 


The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $7,733,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 21. 
Their receipts from the interior have aggregated 
$15,625,000, while the shipments have reached 
$7,892,000. Adding the Sub-Treasury operations 
and the gold exports, which together occasioned a 
loss of $2,964,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $4,769,000, 
as follows: 
































Week ending Nor. 21. Into Out of | Net Change in 
Banks. | Banks. | Bank Holdings. 

Banks’ interior movement__..._.-- $15,625,000 $7,892,000 Gain $7,733,000 
Sub-Treas. oper. and gold exports-_- 21,200,000 24,164,000 Loss 2,964,000 

Total _.........---............| §36,825,0001 $32,056,000 Gain $4,769,000 

The following table indicates the amount of bullion 
‘ R e . 
in the principal European banks. 
—_—_—_—_—— - 
Nor. 20 1913. Nor. 21 1912. 
Banks of aa 
Goud, | Silver. Totde. Gold. Silver. Total. 
| £ | | £ £ £ 
England-.-| 36,820,482;  ......-- 36,820,482 37,465,154 ies oa cal 37,465,154 
France - . -/141,042,560 25,614,480 166,657,040'128,911,240 30,050,760 158,962,000 
Germany - 61,583,250 14,000,000, 75,583,250 41,185,100 15,172,600 56,357,700 
Russia -_-|167,358,000 5,826,000 173,184,000 157,518,000 6,459,000 163,977,000 
Aus. Hunb 51,082,000, 10,517,000 61,599,000 52,056,000 10,829,000 62,885,000 
Spain ___-| 18,931,000 29,064,000 47,995,000 17,357,000 29,446,000 46,803,000 
Italy d___| 45,604,000, 3,000,000 48,604,000 42,560,000 3,500,000 46,060,000 
Neth'lands) 12,452,000! 630,700 13,082,700 13,953,000 554,900 14,507,900 
NatBelg.d 8,312,000} 4,156,000, 12,468,000, 7,486,000 3,743,000 11,229,000 
Sweden _. GOOG 3 wactdcace 5,695,000) 5,510,000 _._._... 5,510,000 
Switz’land; 6,877,000)  .._.__.. 6,877,000, 7,083,000 -....... 7,083,000 
Norway.-| 2,550,000,  .._...-- 2,550,000} 2,225,000 —__.___-- 2,225,000 
Total week 558,307,292 92,808,180 651,115,472 513,309,494 99,755,260 613,064,754 
Prev .week 557,266,184, 92,175,320 649 441,504 511,597,926 99,424,073 611,021,999 
' 


a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-ninth of the total this year, against about one-sixth a year ago. 

b The Austro-Hungarian bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 


Kronen has really no greater value than 20 cents, our cable correspondent in | 


London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 


THE COMING FRENCH GOVERNMENT LOAN. 


The announcement from Paris that a French 
yovernment 3% loan, amounting to $260,000,000, 
is to be offered for public subscription next month, 
had been for some considerable time expected. This 
was because of the general knowledge that Govern- 
ment expenses in France were running so far beyond 
revenue as to have created already a heavy deficit; 
also because the Moroccan adventure was admittedly 
bringing a heavy drain upon the treasury, and, final- 
ly, because, the Government’s new military plans, 
especially for the extra third year of compulsory serv- 
ice in the army, were bound to create an enormous 
additional expenditure. 

The public expectation that a loan of this magni- 
tude would be offered by the French Government has 
had several results in the field of current finance. It 
has to some extent increased the prevalent doubt 
over Europe’s investment situation because of the 
existence of the overhanging and very large demand 
on capital at a time when other demands in all the 
European markets were so great,and when the pub- 
lic response to them was so meagre. It has, 
however, had other still more direct effects. For 
instance, the French Government, pursuing its 
paternalistic policy regarding the Paris investment 
market, seems to have forbidden the issue of any 
important new loans for other purposes in that mar- 
ket until the Government borrowing shall be out of 
the way. It is reasonable to suppose that the great 
accumulation of gold at the Bank of France—it 
now holds $17,000,000 more than it held at the opens 
ing of September and $61,000,000 more than a year 
ago—has been partly inspired by a wish to insure the 
money markets against such disturbance as should 
interfere with the Government flotation. 

These gold accumulations have, according to Eu- 
ropean cables, been of late facilitated by such unusual 
special concessions on the part of the Bank of France 
as an offer of 3 months’ interest to Paris gold im- 
porters, and the reaction of this policy on the London 
gold market has in all probability played a leading 
part in the recent threats that, under certain condi- 
ions, the Bank of England rate might be raised to 
6%. But along with all this there has constantly 
arisen in the European markets the suggestion that 
the money hoarded by the French public during the 
Balkan uncertainty, and which has been astonish- 
ingly slow in returning to circulation since the Bal- 
kan trouble was settled, has, in fact, been kept back 
from the market becuase of its holders’ expecta- 
tion of this large new loan and of their purpose to 
use their hoarded funds to subscribe to the Govern- 
ment’s 3 per cents. If this surmise were correct, 
then there would naturally be good reason to antici- 
pate that, on the actual offer of the loan,the hoarded 
money would come out from the chimney corners of 
Paris and the provinces with great rapidity. There- 
fore, the somewhat peculiar situation has arisen of 
one set of financial reasoners predicting additional 
trouble as a result of the French loan offer, while 
another set has insisted that the operation would lead 
directly to release from the existing strain. One 
interesting intimation of the present week—in the 
nature, however, merely of current report around the 
Bourse—has been the suggestion that the French 
Bank rate may be actually reduced before the offer- 





obtain; it is not claimed to be accurate, as the banks make no distinction in the | 
weekly returns, merely reporting the total gold and silver; but we believe the } 
division we make is .a close approximation. 





ing of the loan, in order to help its success on the 
‘money market. 
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The larger result of the subscription, so far as 
concerns financial markets as a whole, depends on 
the nature of the public response to the offering. 
In this regard the tradition of French finance is 
quite invariable. No Government loan has ever 
been offered to the public in that country without 
attracting a surprisingly enthusiastic subscription. 
Seven or eight issues of this sort, large or small in 
amount, have been put out during the generation 
past, and all with similar results; but the best test of 
the manner in which the French public treats the 
issuing of a loan by its Government can be found in 
the large loan issues of 1886 and 1872. In regard 
to these two episodes we cannot do better than to 
quote what was published in the ‘Financial Chron- 
icle’”’ of May 22, 1886: 

Total subscriptions were 42 times the amount of 
the money asked for; that is to say, the total loan 
being for 500,000,000 francs (400 millions of the 900 
millions authorized being paid directly to the savings 
banks, and so did not come upon the market) or 
$100,000,000, the subscriptions must have reached 
$4,200,000,000. The loan of 1872 is matter of 
history. In that case the amount asked for was 
about $700,000,000, and the subscriptions were 
about 12 times that amount, or $8,200,000,000, of 
which sum there was subscribed in Paris $2,635,000,- 
000; in the Departments, $835,000,000; the remaining 
$4,730,000,000 coming from abroad, the loan having 
been offered at other financial centres. Thus, it 
appears that in 1872 the Departments alone sub- 
scribed for more than the whole of the large amount 
offered, while, including Paris, France subscribed 
for $3,470,000,000, or about five times the total. 
When we remember that that transaction succeeded 
the German war and was for the purpose of paying 
the indemnity, the success met with will be better 
understood. The truth is that it afforded a new 
revelation of the vast amount of floating capital which 
existed in France. 

There are a good many elements in the present 
situation which might prevent so happy an outcome 
on this occasion. But if any similar result were to 
be achieved, then the French loan offering might 
easily turn out to be a landmark in the European in- 
vestment situation. The trend of things in such a 
field moves largely according to sentiment. This is 
one phase of the forthcoming French loan. There is, 
however, another aspect, more permanent in its 
bearing. We refer to the nature of the French 
Government’s financial situation which made neces- 
sary the pending loan. The London “Economist’’, in 
a recent careful description of that situation, pointed 
out that, according to the Minister of Finance’s state- 
ment, the impending revenue deficit for the coming 
fiscal year amounts, in American values, to $160,- 
000,000; but that the actual deficit, not included in 
the formal budget statement, is much larger. For 
instance, $80,000,000 has been expended in the past 
three years in maintaining the new establishment 
of France in Morocco, and for this it had been sup- 
posed that a special loan of $80,000,000 would be 
issued. But, more than this, it is pointed out that 
the budget for 1914, already outlined to the Deputies, 
fails to provide for the very large additions to mili- 
tary expenditure which must result from the three 


years’ service under the new army law. How much 


all this will be is largely a matter of conjecture; but it 
may easily be seen that when the Government is 
entering a market it must make extensive provisions 
for what will be a heavy drain. 

As to Morocco, every one knows how that addition 


The 


to the French Government outlay came about. 





— 


matter of increase in army service and of armament 
facilities, which will probably play a much more 
serious part in enlarging the public deficit, represents 
the reply of France to recent moves of Germany in 
the same direction. The revising of the German 
army program was, as every one knows, a result of 
the new position in which Germany felt itself to 
be placed because of the Balkan War. The German 
Government lost no time in laying its plans. In the 
army bill which passed the Reichstag last July there 
was granted an increase of 80,000 men in the German 
army and appropriations for building fortresses and 
airships, all of which, according to the program of 
that time, involved a “non-recurring outlay’’ of more 
than $250,000,000 and a permanent yearly increase 
of expenditure approaching $50,000,000. How this 
was provided, through a crushing requisition on 
property owned in Germany and through a_ heavily 
increased burden on other tax-payers, is familiar to 
readers of last summer’s news. In addition, there 
was provided the transfer to the Spandau war chest 
of large sums of gold, to accumulate which the 
Imperial German Bank has ever since been excep- 
tionally busy in the gold market. 

All this, so far as concerns Germany, is a very old 
story. One European nation makes a forward move, 
involving extravagant expenditure for army, navy or 
military plans. Another Government follows suit, 
usually going still further. To the extent that it 
goes further Number One must thereupon meet 
the increase, and will usually give itself a handsome 
advantage in so doing—and thus the endless process 
continues. The question now is—as it has been all 
along—to what extent this process can continue 
without either crushing the credit facilities of the 
European governments which engage in this wasteful 
competition, or driving the tax-payers of one or 
another government into some sort of open revolt. 
Back of all such considerations stands the sinister 
influence of the war party in all European States, 
whose instinct is, and has been ever since this process 
of competitive expenditure began, to insist that bel- 
ligerent use be made of an armament built up as a 
result of such enormous sacrifice of individual and 
national resources. 








THE BEARING OF HIGHER RAILROAD RATES. 


In advance of the hearing next week, some of the 
leading men of the Eastern railways have prepared, 
under the not inapt title of a ‘‘Railroad Freight 
Primer’’, a little brochure to show how insignificant 
a relation the proposed rate advance bears to the 
present cost of many commodities. Some of the most 
striking of these examples may be cited: a pair of 
shoes now pays two cents and four mills from Boston 
to Chicago and the 5% increase would not bring 
this to three cents; how should that affect the 
average selling price of $4 per pair? The increase 
on a pound of sugar for 1,000 miles is $.00015; on 
a barrel of flour for 1,380 miles, $.0275; on a bushel 
of potatoes for 1,088 miles, one cent; on a dozen 
eggs for 1,000 miles, $.00057. A piano is carried 
1,000 miles for $6; the house-holder may pay $5 
to move one a few blocks. A hammer is carried 
1,000 miles for 1.4 cents, or 54 of them the same 
distance for 65 cents, the retail price of one. A suit 
of underwear goes 1,000 miles for a cent, or a hun- 
dred suits for a dollar, the retail cost of one. And 
so on; it is needless to multiply examples, 
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There is point in comparing freight tonnage with 
that of passengers, comparatively little complaint 
being heard about charges upon the latter. Freight 
tonnage, says this document, is nearly 30 times 
that of passengers, and its average haul is four 
times as long; for this gigantic service the carriers 
in North America get an average of three-fourths of 
a cent per ton mile, which may recall the recent 
statement that a 2-cent postage-stamp pays for 
hauling a ton of freight three miles. There is a 
keen and good point, too, in the statement that while 
business men are accustomed to raise the wages of 
deserving employees voluntarily, this is all one- 
sided as respects railroads, for increased pay to 
employees is forced upon them ‘‘but they (the rail- 
roads) have stood from the public a stationary wage 
for many years, and, in many instances, a ‘‘cut.’” 
In proof, it is added that, despite increased efficiency 
and value of service furnished by nation-wide exten- 
sion and expansion, freight rates in the whole 
country have steadily dropped from 114 cents per 
ton-mile in 1880 to three-fourths of a cent for several 
years past. 

All this is sound and pertinent upon the proposi- 
tion that freight rates are low, that they have de- 
clined while expenses have been forced up, and that 
the roads cannot live and grow as required to do, 
under private ownership, unless something effectively 
remedial is done. Argument upon so much seems no 
longer needed. 

Yet the plea that the moderate increase proposed 
has no appreciable bearing upon the cost of living 
is not entirely conclusive and complete. For one 
thing, experience indicates that slight increments 
of cost along the process between the first steps of 
production and the last of distribution have a trick 
of adding to their own total by the time they reach 
the consumer. Transportation enters so univers- 
ally and intimately into everything that the cost of 
varrying the finished product is not the whole; 
there is a cumulative action, because an increase in 
freight rates must affect all items that enter into the 
total expenditure upon the completed articles. The 
ratio of the 5% to the retail prices of the articles 
eited is small, but it is not necessary toelaborate 
the point in order to indicate that the last carrying 
is not all which may affect the cost of living. 

Putting this by, however, there remains what the 
“Chronicle” long ago urged: these wage increases 
have been wrong, being neither just nor relatively 
necessary, and the railroads have seriously erred in 
yielding; particularly, in allowing themselves to 
be drawn into a collective attack and attempted 
defense. Making a stand now is obviously the 
harder, just as once yielding to a blackmailer loses 
one’s foothold; yet, the future must be faced. The 
country drifts along, deferring the clinch and the 
settlement in the matter, and thus piling its diffi- 
culties and sufferings higher. We are creating—we 
have already created—a privileged class which 
behaves like the small boy that casts himself on the 
floor and kicks his feet as soon as denied his. own 
way. These organized adult children have legislators 
and executive officers terrorized. They count them- 
selves—and they have somewhat placed themselves 


already—above the law. They scoff at courts and 
judges. They demand that candidates for office 


shall satisfy them, and they even hale these quivering 
aspirants before themselves for catechising, as in 
a lately-reported case. 





relying on their tight union, have procured exemp- 
tion in their favor by “‘riders’”’ on appropriation bills, 
and their next project, not particularly concealed, 
may be to get themselves distinctly exempted from 
the Sherman Act. 

This is the power, regardless of all except its own 
selfishness, which has been created by dallying and 
yielding to some more “‘convenient’’ season that will 
never come. It is before the American people, and 
the issue of either the supremacy or the failure of law 
cannot be avoided. 








COUPONS ON WHICH INCOME TAX CANNOT 
BE COLLECTED IN FULL. 

Our remarks last week under the above caption, 
in which we urged that in the case of coupons cut 
from bonds which have been purchased at a premium, 
it would notseem to be possible for the Government to 
collect the tax on the full amount of the coupon, 
since the owner of the bond cannot credit the whole 
of the payment as income, but must set aside a part 
of it to provide for the extinguishment of the pre- 
mium at maturity, has brought us the following 
letter: 


New York, November 15th, 1913. 

Editor The Commercial and Financial Chronicle, New York City: 

Dear Sir.—I have read with much interest your editorial in 
to-day’s issue of the ‘‘Chroniele’’ on coupons on which income 
tax cannot be collected in full, and while I entirely agree 
with the position which you take, it suggests a proposition 
which is the converse thereof, and which you did not touch 
upon. While the interest payments on bonds (whether cou- 
pon or registered) which were bought above par do not en- 
tirely represent income but are partly re-payment of princi- 
pal, on the other hand, in the ease of bonds purchased below 
par, the interest payments do not represent all of the income. 
A part of the income on bonds purchased below par is 
deferred until their maturity, when payment of their face 
value will include payment of the deferred income which 
would at that time, if the tax law was strictly applied, be 
taxed. Probably this idea has already ocourred to you, but 
on the chance that you had not thought of it, I am taking 
the liberty of suggesting it to you. 

Yours sincerely, 


It will be observed that our correspondent argues 
that, while in the case of bonds bought at a premium, 
the holder cannot be considered as receiving the 
coupon or interest payment to its full extent as in- 
come, on the other hand in the case of bonds pur- 
chased at a discount the income must _ be considered 
as being in excess of the face of the coupon or inter- 
est payment, and accordingly the Government is 
entitled to figure the tax not only on the amount of 
the coupon payment, but also on the assumed ex- 
cess. It appears to us, however, the two cases differ 
in essential particulars, and that the Government 
would not be authorized to apply the same method 
of treatment in the one as in the other. Where a 
bond is purchased at a premium, the purchaser has 
actually parted with his money in paying the pre- 
mium, and it becomes absolutely necessary to set 
aside a portion of the interest in order to take care 
of the capital investment represented by such pre- 
mium. No prudent trustee holding bonds for which 
he had paid more than par value would think of 
omitting to appropriate regularly a sufficient por- 
tion of the interest received to reimburse his trust 
for the capital tied up in the premium. If a trustee 
failed to make provision of this kind, he would be 
liable to his trust at the proper time for impairment 


These privileged persons, ! of the capital of the trust estate. 
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A wholly different rule, however, in our estimation, 
applies where bonds are purchased at a discount. 
In such event only the amount of the coupon would 
be credited as income as a general rule. Most as- 
suredly there is no requirement to take a possible 
future gain, to arise from the payment of the bonds 
at maturity, into the accounts as income. Certainly 
the assumed addition from the increase in value would 
not be represented by money actually received. It 
would represent a problematical addition that might 
or might not be realized, depending upon whether 
the bonds were or were not held until their maturity 
date and paid at par. The addition, whatever it 
might be, would notin any event bereceived until the 
bonds were paid. Of course where there is an increment 
growing out of the payment of the bond at par, the 
Government is entitled to its tax on the same, but 
the tax cannot be collected, as we view the matter, 
until the transaction has actually been closed and 
the bonds paid at their face value. In other words, 
in this case there is a profit, but the profit is not 
realized until the bonds are paid off and no tax be- 
comes applicable until that time. Under the law, 
income is defined as including gains and profits of 
every character and description, and when a bond- 
holder purchases a bond at a discount and subse- 
quently receives the full par value of the same, he 
is obliged to include the difference in his income re- 
turn as profits. Then, and then only, it appears to 
us, does the tax apply, for obviously there can be 
no profit until the profit is realized and the money 
in hand. Any other rule would be tantamount to 
an attempt to levy the tax on a wholly hypothetical 
and suppositious thing. 








THE BALTIMORE & OHIO AND 
RAILROAD CONDITIONS. 


The annual report of the Baltimore & Ohio RR. 
Co. comes at a time when the great East and West 
trunk lines are petitioning the Inter-State Commerce 
Commission for authority to make a 5% increase 
in freight rates, and the operating results as dis- 
closed by the report give new force to the demand 
and emphasize its justice. As a matter of fact, 
there is no allusion whatever in the report to the 
proposition to raise rates, and there is really no occa- 
sion for such allusion inasmuch as the figures, when 
properly interpreted, speak so eloquently for them- 
selves. 

The year covered was a good one, so far as trade 
and business and general traffic are concerned. It 
was a decidedly poor one in the matter of the net 
results derived from the handling and moving of 
the traffic. Gross earnings make a satisfactory in- 
crease over those of the year preceding. They show 
a gain of $9,289,397, or 9.88%, bringing the total 
well above the $100,000 ,000 mark—raising it, indeed, 
to $103,329,992. But operating expenses increased 
no less than $9,605,360, or 14.37%. As a conse- 
quence, net earnings actually decreased $315,962 
in face of the growth in traffic and in revenues. At 
the same time taxes continued their upward tendency 
and consumed $177,710 more, making the loss in net 
almost half a million dollars—in exact figures, 
$493,672. It is worth noting that the growth in 





traffic far exceeded in ratio the growth in gross reve- 
nues. This is not truelofjthe passenger receipts, | 


but it is decidedly true of the freight revenues. The 
increase in the freight earnings was, roughly, 104%. 
The increase in the tons of freight carried was, in 
round figures, 12%, while the increase in the num- 
ber of tons carried one mile, which is the true meas- 
ure of the transportation services rendered, was over 
1444%—all of which means, of course, that there 
was a further reduction in the average rate realized. 
The Baltimore & Ohio is obliged to move freight at 
exceedingly low rates, and the tendency still con- 
tinues downward. For 1912 the average seemed 
small at 5.80 mills per ton per mile. For 1913 we 
find this average still further reduced, bringing it 
down to only 5.60 mills. It deserves to be noted 
that on the soft-coal tonnage the average, under a 
further decrease in 1913, was actually down to less 
than 4 mills per ton per mile, the exact figure hav- 
ing been 3.97 mills, so that to earn a single cent gross 
it is necessary to haul over two and a half tons of 
freight the distance of one mile. 

At the same time, as we have seen, expenses keep 
steadily rising, and during 1913 the augmentation 
in the same actually overtopped the large gain in 
gross. To be sure, during the last three months of 
the fiscal year the upward tendency of the expense 
accounts was accentuated by a special adverse cir- 
cumstance, namely the unprecedented floods which 
came towards the close of March and seriously af- 
fected a large section of the company’s lines in Ohio, 
Indiana and Pennsylvania, with lesser difficulties 
on practically the entire system. The report points 
out that bridges were destroyed and tracks washed 
out and extensive damage done generally. We are 
told that the traffic on the major part of the system 
was suspended for several days, the line between 
Cincinnati, Ohio, and St. Louis, Mo., being broken 
for 30 days, and the line between Cincinnati and 
Parkersburg, W. Va., 12 days, while the interrup- 
tion to business continued for several weeks. 

But even if this special adverse influence had not 
existed, the net results would nevertheless have been 
unsatisfactory, owing to the constant growth in 
operating cost entirely aside from any special draw- 
backs. Even before the advent of the floods, ex- 
penses in the earlier portion of the fiscal year had 
shown great expansion, and the best that could 
have been hoped for in any event was a slight gain 
in net earnings instead of the loss actually recorded. 
As it happens, too, these poor net returns are being 
registered at a time when operating efficiency is 
being uninterruptedly promoted and being brought 
to a new high point with each succeeding year. We 
need hardly say that the Baltimore & Ohio has long 
held a record for a high train-load; otherwise it would 
be unable to conduct business at an average rate of 
less than 6 mills per ton per mile. During 1913 there 
was a further addition of 65 tons to the train-load, 
bringing the average up to no less than 619.65 tons. 
As a result of this, the earnings of the freight trains 
were raised another 25 cents per mile run, the 
earnings for 1913 having been $3 47 per revenue 
freight-train mile, as against $3 22 the previous 
year. 

With net earnings reduced in round figures half 
a million dollars concurrently with a large increase 
in business, new capital outlays have continued un- 
checked, as may well be imagined from the increase 
in traffic; and during the year the funded indebted- 
ness of the company was added to in amount of 
$21,791,546. 
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As showing the ‘magnitude of the¥new? capital 
demand, reference may be made to President’, Daniel 
Willard’s review of the addition and betterment 
work for the last four years. In this period the first 
main track has been increased 16.54 miles, the second 
main track 104.16 miles, the third main track 46.83 
miles, the fourth main track 10.83 miles, giving a 
total of new track of 178.36 miles. New double- 
track tunnels were constructed at a number of points, 


new interlocking plants put in at various places, and 
yard, terminal and station facilities enlarged and 


improved and bridge and track conditions generally 
brought to greater capacity and higher standard. 
As a result of the work done, the line is now double- 
tracked from Philadelphia, Pa., to Chicago, IIl., 
with the exception of about 31 miles on the Chicago 
division, and this, we are told, will shortly be re- 
duced to 23 miles, and will be automatically locked 
and blocked in both directions. The line between 
Cumberland, Md., and Grafton, W. Va., is double- 
tracked; on the heavier grades it has three tracks. 
During the same period of four years 512 locomotives 
have been added, also 150 pieces of passenger equip- 
ment and 27,438 freight cars, and some additional 
floating equipment has also been acquired. Addi- 
tional safety devices have likewise been instilled. 
It appears that for the four years the total expendi- 
tures for additions and betterments have been $42,- 
002,908, while $41,512,207 more has been spent for 
equipment, making a total new outlay in the huge 
sum of $83,515,115. 

President Willard modestly says that ‘‘a measure 
of justification for these large expenditures is found 
in the tonnage and operating statistics.” He then 
points out that in the fiscal year 1909 the company 
moved 10,604,575,300 tons of freight one mile with 
23 ,477 ,078 freight-train miles. In 1913 15,032,723,- 
403 tons were moved one mile with 23,098,811 freight- 
train miles—that is to say, over 40% more tonnage 
was moved with no increase in the miles run by 
the freight trains. This has been accomplished by 
bringing the average train-load, which was 451 tons 
in 1909, up to 650 tons in 1913. This is certainly 
a noteworthy achievement in four years. Calcula- 
tions are given to show that had the train-load re- 
mained as in 1909 it would have been necessary for 
the trains in 1913 to run 10,181,515 more miles than 
they actually did run. 

That net earnings have not reflected more clearly 
these striking economies in operating is due, of course, 
to the constantly increasing expense. Compared 
with 1909, Mr. Willard says, higher rates of pay and 
changes in working conditions have added a charge 
of $4,758,000 per annum. Simultaneously the cost 
of fuel, ties and other material has increased, while 
taxes have taken $841,806 additional and other 
increases have been brought about by legislation, 
Federal and State, and by the requirements for a 
higher standard of service, in all directions, than 
ever before. Truly the lot of the railroad manager 
is a hapless one. 

Mr. Willard might have added that the average 
rate realized was for 1913 the lowest of all the years, 
and that, nevertheless, through the increase in aver- 
age load, the trains earned $3 47 per mile run against 
only $2 47 in 1909. All this, however, proved of no 
avail as far as the final net results are concerned. 
In another part of the report we find elaborate series 
of statistics, and consulting these we discover that 
aggregate grossfearnings} inf theffour yearsfincreased 





from $77,563,449 to $103,329,992,fbeing a gain of, 


roughly, $26,000,000. This, however, has yielded 
a gain in net of only a little more than $2,000,000 
(the net having risen from $24,709,626 in 1909 to 
$26 ,902,182 in 1913), and $841,806 of even this small 
improvement in the net has been consumed by aug- 
mented taxes, so that the actual improvement in 
net for the four years has been barely 1 1-3 million 
dollars on aggregate expenditures for additions and 
betterments during the four years of over $83,500,- 
000. Truly there is little inducement for making 
new capital outlays, and yet adequate new capital 
outlays from year to year are absolutely essential 
to the proper conduct of the growing business of the 
system. The company pays only moderate dividends 
—4%, on the preferred shares and 6° on the common 
shares. On the income showing for 1913 it had the 
relatively small surplus of $1,858,383 above the call 
for these dividends. With gross revenues exceeding 
$103 ,000,000, the margin is pitifully small consider- 
ing the risks involved. Could any stronger argu- 
ment be made for the slight advance in rates which 
is now being asked? 








THE ATLANTIC COAST LINE REPORT. 

The experience of the Atlantic Coast Line RR. has 
been like that of other important railroad properties. 
Great efforts are constantly put forth to develop 
traffic and to improve the efficiency and convenience 
of the service, and these efforts are crowned with 
abundant success in additions to the volume of the 
traffic and also to the gross receipts. Unfortunately, 
however, the added traffic and revenues are pro- 
ductive of little or no extra net earnings. In the 
late year traffic conditions in the territory traversed 
by this system were not altogether favorable, the 
cotton crop in the Atlantic States the last season 
having been decidedly deficient. The effect was 
greatly to reduce the volume of the cotton traffic 
over the Atlantic Coast RR. and only 332,296 tons 
of this commodity were handled in 1913, against 
508,177 tons in 1912. In face of this heavy loss in 
that item of traffic,total freight traffic was, never- 
theless, increased to 13,032,586 tons, from 11,885,030 
in 1912. The tonnage movement one mile was 
increased from 1,825,598,508 to 2,036,643,060 ton 
miles. 

Gross earnings moved up correspondingly, but the 
larger part of the increase was consumed by aug- 
mented expenses, leaving a comparatively small gain 
in net, though this is better, at all events, than the 
experience in the years preceding, when the additions 
to gross receipts yielded no gains at all to net, but 
were attended by an actual falling off in the same. 
Stated in brief, gross earnings in 1913 increased 
$2,659,513, or 7.95%, but expenses and taxes in- 
creased $2,146,030, or 8.96°, leaving, therefore, 
only $513,483 gain in net, or 5.39%. The report 
tells us that the augmentation in expenses is largely 
attributable to increases in wages. 

Carrying the comparison a little further back, 
added testimony is afforded to the growth in operat- 
ing costs. In the previous fiscal year gross earnings 
rose $1,841,108, but there was an augmentation in 
expenses and taxes of $2,213,191, resulting ina lossin 
net of $372,083. In the year preceding, that is, in 
1910-11, the result was the same. Then there was 


an increase of $1,812,181 in gross earnings,&but an 
increase of $1,904,669Zinzexpenses and taxes, with 
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a resultant loss in net of $92,488. Combining 
the three years, we find that gross earnings have 
risen from $29,810,267 to $36,123,071; but net earn- 
ings, after the deduction of expenses and taxes, have 
advanced scarcely at all, and for 1913 were $10,- 
636,062, against $9,987,150 in 1910. 

This absence of growth has come, notwithstanding 
that, as on other systems, economies in operation 
have been carried forward to a marked degree. As 
noted by us in previous annual reviews, conditions 
on the Atlantic Coast Line system are not such as 
to admit of a very high average train-load. The 
fact remains, nevertheless, that the lading of the 
trains is being steadily increased. For 1913 the 
average number of tons of freight moved per train 
mile was 224, against 210 in 1912, 207 tons in 1911 
and 201 tous in 1910. At these figures comparison 
is with 194 tons in 1908-09, with 185 tons in 1907-08, 
with 178 tons in 1906-07 and with but 167 tons in 
1905-06. On account of the character of the ton- 
nage, rates realized rule higher on the Atlantic Coast 
Line system than on most other large systems, but 
this average is tending downward and for 1913 was 
12.03 mills per ton per mile, against 12.30 mills in 
1912; 12.15 mills in 1911; 12.73 mills in 1910; 12.60 
mills in 1909 and 13.10 milis in 1905. The effect 
of the larger train-load is to give the road increased 
earnings per train-mile, notwithstanding the decline 
in average rate realized. For 1913 the trains earned 
$2 69 per mile run, against §2 58 in 1912, §2 52 
in 1911, $2 56 in 1910, $2 44 in 1909, §2 29 in 1908, 
$2 20 in 1907; $2 17 in 1906 jand $2 08 in 1905. 

As remarked by us on previous occasions, the road 
is fortunate in having a large margin of yearly 
surplus to encroach upon, so that notwithstanding 
the absence of growth in net earnings its prosperity 
remains unimpaired. For 1913 the surplus of earn- 
ings above fixed charges on the operations of the 
twelve months was 67,883,202. But, as the 7% 
dividends paid on the common stock, besides the 
small amount required for the 5% dividends on the 
preferred stock, call for only $4,590,160, a balance 
remains on the right side of the account in amount 
of over $3,000,000. We notice by the profit and loss 
account that $630,000 of discount on bonds sold 
has been charged off and that a number of other 
smaller items have likewise been charged off. 

A statement has been incorporated in the present 
report much like that given in the recent report of the 
Atchison Topeka & Santa Ie and this is instructive 
and illuminating in showing how very moderate is 
the annual return that is being earned on the total 
property investment. This statement is worth re- 
producing here. It covers the last ten years and 
shows for each of the years the total of the invest- 
ment, the amount of net income applicable to bond 
interest, dividends, improvement of property and 
strengthening of credit, and the rate of return which 
such net income represents on the amount of the 
investment. 


Year ended Property 





























| Apvatlable % on 

June 30th. Investment. | Income. |Imvest'mt 
Se | $174, par. 224 27 $9, 833. 03577 | 5B 
eer 177,251,536 2 25 10,309.88 3 67 +4 
1, eer ; 180, 566. 539 47 | 10,542'182 75 583 
1907 ......-.--------- 187,519,495 52 9,002,929 34 | 4/80 
DEER C6iseccausedancen 188,914,505 22 9.131.634 48 | 4.83 
, See 196,606,199 09 10,979,931 19 | 5/58 
1910 -.-.------------- 196,632,216 45 | 12,934,306 80 6.58 
ae 201,239,805 66 13,061,766 59 6.49 
Sinan aacdennenwsae 205,319,088 67 12'727'884 08 | 690 
1913 Seieetietietieetetatietiedietetattetetied 217 284.946 62 {_ 13, 7é 57 ,970 85 6.33 
Annual Average....-| $192,616,155 72 | $11,228,152 55 3 | 5.83 

Note.— Property ry Investment does not include either Cash or Material 


and Supplies on hand 
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It will be dhewved fret the foregoing that the 
property investment has been increased in the nine 
years from $174,527 ,224 to $217,284,946, but that 
the return on the investment for 1913 ,while a trifle 
better than for the earliest year, averaged only 
6.33%, and for the whole nine years figures out no 
more than 5.83%. 

As is well known, the Atlantic Coast Line Railroad 
controls the Louisville & Nashville Railroad. The 
latter, however, is operated as a separate property, 
and the same is true of the Charleston & Western 
Carolina and the Northwestern Railroad of South 
Carolina, which are also controlled. Altogether over 
12,000 miles of road are owned or controlled. Con- 
trol of the Louisville & Nashville is held through the 
ownership of $36,720,000 out of the $72,000,000 
outstanding capital stock of that company. The 
purchase was made in October 1902; $30,600,000 of 
stock was at that time acquired, the total of stock 
outstanding then being $60,000,000. For this $30,- 
600,000 of Louisville & Nashville stock the Atlantic 
Coast Line RR. gave as consideration $35,000,000 of 
its collateral trust bonds besides $5,000,000 in the 
common stock of the Atlantic Coast Line Railroad 
and $10,000,000 in cash. The cost of the purchase 
was subsequently reduced on the books of the Atlantic 
Coast Line Railroad to $45,554,220 by the applica- 
tion of $5,000,000 of accumulated surplus. During 
the fiscal year 1912-13 the Louisville & Nashville 
stock was increased from $60,000,000 to $72,000,000 
by the offering of $12,000,000 of new stock at par 
to the shareholders, and the Atlantic Coast Line 
took its share of the new stock, paying $6,120,000 
cash therefor and increasing its holdings in the com- 
pany to the amount already given, namely $36,720,- 
000. The Louisville & Nashville being operated 
separately, the Coast Line Railroad’s investment in 
the same appears merely in the dividends received 
on its holding of the stock of the company. 
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FARM CREDITS. 
SAVINGS UNION BANK & TRUST COMPANY. 
San Francisco, Oct. 30 1913. 
Commercial & Financial Chronicle, New York City: 

Gentlemen: Your comments in your issue of 4th instant on 
credit accommodations to farmers are in the main sound so 
far as they apply to the farmer of to-day. He at present is 
enjoying the advantages of a virtual monopoly, and is the 
most if not. our only prosperous citizen. 

As you correctly state, during the ten years since the 
Census of 1900 the value of his lands and live stock has 
doubled, and the value of his crops kas increased by two 
thousand millions of dollars, but he has not increased his 
production and very little new land has been brought under 
cultivation. Meanwhile the population of the United States 
has increased 21°}. No further explanation of the increased 
cost of living seems necessary. 

The problem that confronts us is how to increase our 
farming population and bring additional areas of land under 
cultivation. It is to finanee the new man who is brought 
into farming that a system of credit is being sought to enable 
him to readily acquire land and implements and finance the 
growing of his crops. 

The problem particularly appeals to us in California, be- 
cause of our vast areas of untilled lands and the flow of immi- 
gration which it may be expected will be attracted by the 
cheap and direct transportation the Canal will afford, and 
by the easy conditions of life which prevail in California. 
How to prevent the congestion of these immigrants in our 
cities and distribute them throughout the country is oecu- 
pying the serious thought of our economists. 

Very truly, 
R. M. WELCH, 
Vice-President. 
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BONDS WHICH ARE AND BONDS WHICH ARE NOT 
TAX-EXEMPT. 


Because of the income tax provision in the Tariff Bill, 
which became a law Friday night, Oct. 3, and the require- 
ment therein for the collection of the tax at the source of the 
income, it has suddenly become very important to know 
whether any particular issue of bonds will or will not be free 
of tax to the owner of the bond. The law makes all bonds 
subject to the tax, and the only question in each individual 
ease is whether the bonds, or the mortgage securing them, 
has a covenant obliging the issuing company to assume 
the tax which Congress has provided shall be deducted from 
the coupon or interest payment. 

It has been the practice for years to include tax-exemption 
clauses in new bond issues—the tax-exempt provision, too, 
being as a rule very broad and general in its terms and 
application. Such a fixity of custom in that respect has 
existed that it has been taken as a matter of course that the 
tax-exemption feature should be in the bond—simply be- 
cause the fashion had grown up to issue bonds in that way. 
And yet it cannot be said that any disposition existed on the 
part of investors to lay emphasis on this feature or to attach 
any great importance to it or even to make inquiry as to 
whether the bond purchased had the tax-exempt proviso or 
not. This apathy and indifference followed, of course, from 
the fact that until the passage of the new Act it was not 
of the least consequence whether a bond carried a tax-exempt 
clause or not, since neither the owner nor the issuing corpor- 
tion was called upon to pay any tax. 

Quite naturally, now that the duty has been imposed upon 
the Government to collect an income tax, the liveliest in- 
terest is being manifested in the subject and every holder of 
a bond is desirous of knowing whether he or the debtor cor- 
poration which is paying his coupon or interest is to be re- 
sponsible for the tax. Henceforth, in purchasing bonds, the 
utmost care will be exercised to obtain obligations which 
bind the company to assume the tax, and thus relieve the 
owner of the requirement to pay it. We have received in- 
numerable inquiries regarding the subject, and scarcely a 
day passes that does not add to the list. To meet this wide- 
spread demand for information, we begin to-day the publi- 
cation of an elaborate tabular presentation of the bond issues 
of leading railroads, classified so as to bring out the distine- 
tion referred to. The purpose is to show for each company 
what issues of bonds contain a tax-exempt covenant and what 
issues contain no references whatever to the subject of taxes, 
in which ease the tax is clearly an obligation of the owner— 
unless, indeed, the company should obligingly relieve him of 
the burden, which seems unlikely. For the present we shall 
eonfine ourselves entirely to the bonds of steam railroads, 
since these command the widest investment demand. As 
there are thousands of different issues of bonds outstanding, 
and as the aggregate funded debt of the steam railroads of 
the United States exeeeds $10,000,000,000, the task, it will 
be readily recognized, is a sufficiently arduous one. 

On account of the magnitude of the undertaking and the 
great amount of time it will require to do the work accurately 
and comprehensively, it is manifestly out of the question 
to attempt to cover all the different bond issues of all the 
railroads in the country in a single number of our paper. 
Indeed we could not afford to yield up in any single issue the 
extensive amount of space that would be necessary for the 
purpose. All that we shall attempt to-day is to make a 
beginning. With this as a start we shall continue the list 
from week to week until we have covered substantially the 
entire indebtedness of United States railroads. Of course 
in our “Railway and Industrial Section’ we have for a long 
time inserted marks to indicate the bond issues that contain 
the tax-exempt covenant, but for the benefit of those who 
may be planning to appropriate this information, we deem it 
proper to say that these designating marks appear only in 
the case of the bonds put out during the last dozen years or 
so, and the attempt at differentiation has never been carried 
further than this, and therefore it has lacked the element 
of finality. On the present occasion haste is obviously very 
much to be deprecated, not alone because it is important to 
avoid inaccuracy, but because any classification which essays 
to be trustworthy should be based on authentic and reliable 
data, and such data in very many instances can be seeured 
only after extensive researeh and the taking of infinite pains 
and trouble. 

We are glad to be able te initiate our classification to-day 
with some of the most prominent railroads of the country, 











thus giving intending purchasers a wide list of bonds to choose 


from at the start. Many correspondents who have addressed 
us in the matter have requested a list of some kind, even 
though it might be a limited one. The companies whose 
bonds we classify to-day embrace the following: 

Atchison Topeka & Santa Fe. 

Baltimore & Ohio. 

Chicago Burlington & Quincy. 

Chicago & North Western. 

Chicago St. Paul Minneapolis & Omaha. 

Denver & Rie Grande and subsidiaries. 

Great Northern Railway. 

Louisville & Nashville. 

Missouri Pacific, including St. Louis Iron Mtn. & Sou. 

New York Central & Hudson River. 

Northern Pacifie Raitway. 

Rutland Railroad. 

St. Louis Southwestern. 

Union Pacific and subsidiaries. 

It is proper to state that in the preparation of our state- 
ment we have sought in all cases the aid of the railroads them- 
selves. In a few instances the companies have furnished 
printed statements containing the classification sought by us. 
In most instances, however, they have merely assisted us in 
making the desired differentiation. The officials of several 
of the eompanies have taken oecasion to emphasize the fact 
that in thus classifying or aiding in the classifieation of their 
bond issues they did not mean to convey any intimation 
as to what their policy would be with reference to assumption 
of the tax even in the ease of the bonds eontaining the tax 
covenant. They said that the matter was one for the legal 
advisers of the company to decide and these were still holding 
the subject under consideration. That, however, does not 
seem a point of any great importance at this juncture. For 
the bondholder, or intending purchaser, the matter of su- 
preme moment is what the bond itself says regarding the 
question. Of course we have seen it urged that as the tax 
is an income tax per se, the courts may possibly hold that 
the tax must be considered as falling upon the bond-owner, 
no matter what the language of the bond or mortgage in 
that respect—no matter though there may be an express 
provision in the bond pledging the company to assume the 
tax. 

Those who reason thus contend that such covenants werd 
never meant to apply to a Federal income tax. This con- 
tention, however, rests manifestly on error and there is 
apparently little merit in the proposition that the tax can 
be shifted to the bond owner where there is a tax-exempt 
covenant. The practice of including the covenant originated 
about twenty years ago, or at least it began to become 
common about that time, and it must be deemed to have had 
its origin largely, if not entirely, in the circumstance that 
the Tariff Bill of 1894, like the Tariff Bill of 1913, contained 
an income tax provision, which, however, was subsequently 
declared unconstitutional by the U.S. Supreme Court. The 
stability of the gold standard was also in doubt at that time, 
and to make new bond issues salable it beeame the custom 
to make them specifically payable in gold, and also to render 
them free from any tax the companies might be required to 
deduct in making payment from either interest or principal 
under any present or future law. 

In order that there should be absolutely no doubt about 
the matter the exemption provision was purposely made 
very broad. We may take for illustration the covenant as 
expressed in the general mortgage 4s of the Atchison Topeka 
& Santa Fe. These bonds were issued in 1895 at the very 
time when the need of a tax-exemption feature had been 
pressed upon public notice through the attempt to carry 
into effect an income tax law in the Tariff Act of 1894. The 
language in the Atchison bond is as follows: ‘Both the prin 
cipal and interest of this bond are payable without dedue- 
tion for any tax or taxes which the Railway Company may 
be required to pay or to retain therefrom by any present or 
future law of the United States or of any State or Territory 
thereof, the railway company hereby agreeing to pay such 
tax or taxes.’’ In substance a similar eovenant is to be found 
in all the large railroad mortgages}with few exceptions that 
have been put out since 1894 or 1895. The language in some 
instances deviates a trifle from that here quoted, but the 
purpose is in every case elear and unmistakable. 

Considering this tax covenant in the light of the law now 
found upon the statute books, there would seem not the least 
doubt that the provision covers precisely the cases which are 
the subject of discussion. The law attempts to collect at 


the souree and obliges the debtor corporation ‘“‘to pay or to 
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retain’ (as the tax covenant is generally expressed) the tax. 
If,the law did not undertake to collect at the source, if the 
ownerjand not the company were made liable for the tax 
in; the first instance, then the case would be different—then 
we would have a situation where the company was not re- 
quired ‘‘to retain” the amount of the tax. As it is, the law 
distinctly says, ‘‘the amount of the normal tax hereinbefore 
fmposed shall be deducted and withheld from fixed and 
determinable annual gains, profits and income derived from 
interest upon bonds and mortgages, or deeds of trust or other 
similar obligations of corporations, joint-stock companies 
or associations, and insurance companies, whether payable 
annually or at shorter or longer periods, although such inter- 
est does not amount to $3,000, subject to the provisions of 
this section requiring the tax to be withheld at the source 
and deducted from annual income and paid to the Govern- 
ment.” 

It is to be remembered, furthermore, that the likelihood 
that the corporation would, under the covenants referred to, 
have to assume the tax, thereby relieving the bondholder, 
was under consideration in the Senate, and there is a provi- 
sion in another part of the law which apparently gives dis- 
tinct recognition to the obligation of the covenant. In 
the section of the law which deals with the regulations and 
methods for applying the tax to the net income of corpora- 
tions,it is provided that in ascertaining a corporation’s net 
income there shall be deducted “the amount of interest ac- 
crued and paid within the year on its indebtedness to an 
amount of such indebtedness not exceeding one-half the 
sum of its interest-bearing indebtedness and its 
eapital stock,’’ &c., and there is the additional proviso 
in the case of bonds or other indebtedness which have 
{ssued with a guaranty that the interest payable thereon shall 
be free from taxation, no deduction for the payment of th 
tax herein imposed shall be allowed.’”’ As was pointed out 
by us in our issue of Nov. 1, the well-known | firm 
of Dillon, Thomson & Clay have given an opinion 
Continental & Commercial Trust & Savings Bank of Chicag¢ 
that the provision last quoted gives effect to the stipulati 


of 


‘that 


peen 


a 


of the corporation that it will pay the interest on its obliga- 
tions without deduction for any tax thereafter imposed there- 
on and casts the burden of the payment of the normal tax 


upon such interest upon the corporation. 

This being so, the question of what 
which has not already announced its determination in that 
respect may pursue would seem to be of little consequence. 


policy a company 


As a matter of fact, there is apparently only one policy for it 
to pursue, namely to assume payment of the tax as provided 
in the covenant. It is proper to say, too, that we | eard 
of no company which means to pursue any other policy, 
and in view of the general acceptance thus far of th. ing 
effect of the covenant, we may be sure that a corporation 
would hesitate long before it attempted to deny the force of 
the provision. ‘Therefore, the only point of any real conse- 
quence is whether the covenant is present in the bondor 
whether it is absent, and that is what we attempt to show in 
the classification we give. 

It seems likely that the possession by a bond of the ex- 
emption induce will in the course of time become an in- 
creasingly valuable quality. This is so for a variety of rea- 
sons. In the first place, now that the country is definits ly 
committed to an income tax, and there is little likelihood 1] as 


its constitutionality can be successfully attacked, the chance 


S 
are that it will not be long before the normal rate of tax, 
which is at present L 9 will be increas« d. AD in ome tax 
expecially one not levied on the great mass of the jx ig 
is a direct incentive to extravagance on the part of Concress 
and hence we may expect to see the rate mountine ste: lily 
upward, rising to 114%, to 2%, 244%, to 34%%, and stil] 


time. In Great Britain the rate } as 

above 95° Of course, the hicher the rate the 

more valuable will t! \x-exempt feature in exist 

become, since rden will fall in such eases y 
pany and not upon the 

In the second _— e, it 


higher in the course of 
long been al 
ing bonds 
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would seem to be be von dtl 1 po 





ef the companies to create any more bond issues st ipula oe 
that they will assume payment of the tax themselves. ; aa 
relieving the owner from the payment of it In Paragraph | 
“E” of Subdivision ll. of the law, there is the following pro- 


viso, which would appear in express terms to forbid the cre- 
ation of any more issues containing the tax-ex< mpt coven: 


“Nothing in this section shall be construed to release a taxa- 


ble person from liability for income tax, nor shall any contract 
entered into after this Act takes effect be valid in regard to any 
Federal income tax imposed upon a person liable to such 


int: | 


paid-up | 


payment.’’.Itfis*probably” in response to this” requirement 
that_ most of the new bond issues that have been put out 
since the passage of the Act and which contain the tax cove- 
nant take particular pains to state that the exemption is 
not to apply to the Federal income tax. For instance, in the 
$4,000,000 Hocking Valley 1-year 5% gold notes recently 
ssued, the tax-exempt covenant appears in this form: 
‘‘Principal and interest payable without deduction for any 
tax, assessment, or governmental charge, other than any 
Federal income tax, which the railway or the trustee may be 
required to pay or retain therefrom under, or by reason of, 
any present or future law of the United States or any State, 
county, .municipality or other taxing authority therein.” 
The $11,000,000 414% gold bonds of the New York Connect- 
ing Railroad, due Aug. 1 1953, floated the present week, also 
speciiically except the Federal income tax from the covenant. 

May we not go further and contend that there is grave 
question whether it will not be in conflict with the law, in 
view of;the proviso above quoted, to put out any more 
bonds under. existing issues, or whether, in the event that 
additional bonds are put out with a tax covenant in the old 
form, the covenant will not be null and void under the decla- 
ration in the statute saying, ‘‘nor shall any contract entered 
into after this Act takes effect be validin regard to any Fed- 
eral income tax,’”’ &e. When a company, or a mortgagor, 
issues a bond,it presumably enters into a contract with all 
present and future holders of the bonds, and must fulfil 
the terms and obligations of the contract according to the 
language of the instrument. But can it be said that a con- 
tract has been entered into so long as the bonds have not 
been issued or sold and passed out of the possession of the 
issuing corporation into the hands of investors and ecapital- 
ists, and an actual consideration for the same been received? 
It seems clear that as to bonds issued before the new law went 
into operation a valid and binding contract has been entered 
into which the issuing corporation must live up to until the 
maturity of the bonds. But as to bonds that may now be 
disposed of, even under old mortgages containing the tax 
covenant, there would appear to be reason for questioning 
the right to issue them with the covenant unchanged. If it 
should prove that no more bonds of any put out 
promising the holder exemption from the the present 
of outstanding bonds will be given an additional 
advantage too, which will without doubt have con- 
stantly growing value. 

We now print the classified list referred to at the opening 
of this article, showing for a considerable number of leading 


kind ean be 
tax, 


mass 
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companies the issues of bonds containing the tax-exempt 
clause and those which are without the clause. 
ATCHISON TOPEKA & SANTA FE RY. CO. 
Issued with Tazx-Exemplion Cla 

Int. M rity Date. Outstand’g. 
General mtge. 4s (auth. $185, 490,500)...-A-O Oct. 1] 1995 $150,634,500 
AGIUSAMENG MGSO. 40. 2c Cnc cntsccaccwncs Nov July 11995 17,354,000 
Adjustment mtge. 1s (st ympe 5 sceacanmem I-N Jul 1i995 33,992,000 
Convertible deb. 4s issue 2) ero j-D June 11955 14,342,000 
Convertible deb. 4s, issue of 1! Saar J-U June 1 1 9 2 365,000 
Convertible deb. 4s, issue of 1910_...---- J-D June 11960 28,784,000 
Convertible deb. 5s. issue of ae J-i) Ju 1 1917 $747,000 
Serial deb. 4s (last maturity) - * Keb Feb. 11914 290,000 
East. Okla. Div. Ist 4s ($1 1.000.000) \I-S Mar. 1 1928 9 603 000 
Transcont. Short L. Ist 4s ($30,000,000) J-J July 11958 17, 000.000 
Cal.-Ariz. Lines lst&ref.4 '4s8($50,000,000) M-S Mar. 11962 18,299,695 

Issued without Reference to Tare 

Int. Maturity Date. Outstand’g. 
Chicago Santa Fe & Cal. Ry. Ist 5s_.-.--J-J Jan. 1 193/ $560,000 
Hutchinson & Southern Ry. Ist 5s....--- J-J Jan. 1 1928 192,000 
Chicago & St. Louis Ry. Ist 6s bie 1-S Mar. 1 1915 1,500,000 
San Fran. & San Joaquin V: alley Ry. 1 \-O Oct. 11 ) 6,000,000 
Prescott & Eastern Ry. Ist 5s_...-.--- O Apr. 1 1928 224,000 
Santa Fe Prescott & Phoenix Ry. Ist 5s i-S Sept. 1 1942 4,940,000 


BALTIMORE & OHIO RAILROAD COMI 


Issued with Taz-Ezemplion Clause. 


Int, Maturity Date, Outstand’g. 
Prior lien 3%s ($75,000,000) Oo July 1 1925 $74,829,400 
First mortgage 1s ($16: 5.000, 000) - 4-0 July 11948 80,000,000 
Pitts. Jcet.& Mid. Div.Ist 348 S20 £000 Of )O)M-N Nov. 1 1925 6,125,230 
ou nwestern Div. Ist 3 s ($45,000,000) J-J July 11925 44,991,980 
P tts.I &WwW.Va. Syst ref.4s($75,000,000)M N Nov. 1 194] 43. 372000 
One “year collatera 15% notes_-. ..d-J July 11914 20,000,000 
Equip. trust 444% certific ates (191: 2)..._-F-A To Feb. ] 1922 9,000,000 
Equip. trust 4! certificates (1913) ----- A-O ToApr. 11923 10,000,000 
20-vear convertible ” ----M-8 Mar. 11933 63, 250,000 
Cleyv. Lorain & Wheel. Ryse ns. 1st es A-O Oct. 1 1933 5,000,000 
General mortgage 5s ($1,000,000) - - J-D June 1 1936 890,000 
Consolidated refund. 4 %s ($10,000,000) J-J Jan. 1 1930 950,000 
Kilwood Short Line RR. Ist 5s_- - er Jan. 1 1922 300.000 
Hunting mn & Big Sandy RR. Ist 6s.-----J-J Jul 1 1922 303,000 
Monongahela River RR. Ist 5s..-.------ F-A Feb. 1 1919 700,000 
Cin iver Tee, BS Bis cacacaucuua ae 1 June 1 1936 2 000,000 
General 5s sas sss a Nace Mh dg ies Gin Se 1-0 April 1 1937 2,941,000 
Pittsb. & Western Ry. Ist consol. 4s__-..-J-J Jul 1 1917 650,000 
Pittsp. Cleve. & Toledo RR. Ist 6s- _A-O Oct 1 1922 441.000 
Pitts burg rh Junction RR. Ist 6s ee: Ju 1 1922 934,000 
Second 5s ‘ errr Tt J-J Jul 1 1922 243,000 
never isw. Spencer & Gle nv. Ry. lst 6s F-A Aug. 1 1920 361,000 
Schuylkill Riv. East Side RR. Ist 4s _J-D June 1 1925 >,000 ,000 
West Virginia & P itts! yurzh RR. lst 4s-_- A-O April 1 1990 3,982,000 
Cleveland Terminal & Valley RR. Ist 4s..M-N Nov.1 1995 3,301,000 
Issued Without Reference to Tavzes,. 
re Int. Maturily Date. Outstand’a. 
Pittsb. New Cas. & L. ge RR. lst ext. 4s J D June 1 1917 $82,100 
| Central Ohio RR. Ist 4! -M-S_ Sent. 1 1930 1,009,009 
Ohic & Little Kanawha RR: - Ist $s. -.-- M-S . Mar. 1 1956 228,000 
Staten Island Ry. Ist 444s-------.-.---.- J-D June _1 1943 511,000 
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CHICAGO BURLINGTON & QUINCY RR. CO. 
Issued with Taz-Ezemptlion Clause. 


Int. Maturity Date. 


Tarkio Valley RR. Ist M. {*, ee, cam baa main aean J-D 


Nodaway Valley RR. Ist M. 


General mortgage 4s ($300,000,000) ------ M-S 
Illinois Division Ist 34s & 4s($85,000,000)J-J 
Towa Division 46 and 56. ....<<..<..<cce0nd A- 
Southwestern Division 48. ..022---------M-8 
Teeees mane 46. . wo cacncancecnes F- A 
Nebraska Extension mortgage 5 oe a N 
Burl. & Mo. River RR. in Neb. Cons. 6s ~_J-J 
Republican Valley RR. Ist mtge. 6s------ J-J 


CHICAGO & NORTH WESTERN RY. 


June 1 


1920 


June 1 1920 


Issued without Reference to Tazes. 
Int. Maturity Date. 


Mar. 1 
July 
Oct. 
Sept. 
Feb. 
May 
July 
July 


19- 
19 
19 


1 
1 
1 
1 192 
1 
1 
1 


Issued with Tar Exemption Clause. 


Int. 
Gen. mtge. 34s and 4s ee 000 ,000)_-.M-N 
Milw. Sparta & N. W. Ry. Ist mtge. 4s_ _M-S 
Des Plaines Valley Ry. x ‘mtge. 4%s__.__M-S 
St. Paul & East. Gr. Trk. Ry. Ist M. 44s_J-J 


Issued without Reference to 


Maturity Di 
Nov. 1 19 
Mar. 1 19 
Mar. 1 19 
Jan. 119 


Tazes. 


19 
19 
21 


22 


Co. 


ate. 
87 
17 
17 
47 


Oulsta nd'g. 
$25, 000 
22,000 


Outstand’g. 


84, 427,000 | 
7,666,000 
482,000 | 
on" 79,300 
6 O00 
+,000 


1k 
0 
119,000 


} 
& 
lt 


Outstand’g. 
$53,327 .000 
15,000,000 
2,500,000 





1958 $61,000,000 | 


1,120,000 | 


Int. Maturity Date. Outstand’g. 

Consol. sinking fund mtge 7s__.--------- Q-Feb Feb. 1 1915 $12,832,000 
Extension 4s of 1556 (. 20, 000,000)--...--- F-A15 Aug. 15 1926 17.670.000 
Sinking fund 6% and 5% bonds of 1879_-A-O Oct. 11929 11,234,000 
SO-yeer Gebenture Ge. .................+/ “A-O15 Apr.15 1921 9,819,000 
Sinking fund debenture 5s of 1933._..._- 1 M-N May 1 1933 9 695,000 
Equipment trust 4!4s, Series A__..-...--: J-J To July 1 1922 2,700,000 
Equipment trust 4 Py) ees A-O To Oct. 1 1922 2.700.000 
Equipment trust 4's, re: J-J To July 1 1923 4,000,000 
Mil. Lake Sh. & West. ty. consol. lst 6s_ -M- “a May 1 1921 5,000,000 
Mich. Div. Ist 6s SE OG sotuands July 1 1924 1,281,000 
Ashland Div. Ist RRR SS Ni-s Mar. 1 1925 1.000.000 
Exten. and impt. mtge. 5s ($5,000, 000) _F -A Feb. 1 1929 4,148 .000 
Marshfield Extension aa ee ee A-O Oct. 1 1922 400.000 
Cedar Rap. & Mo. Riv. 3d Div. Ist M. 7s. M-N May 1 1916 2 332.000 
North Western Union Ry Ist mtge. 7s_..-_M-S June 1 1917 3,365,000 
Winona & St. Peter Ist mtge. extens. 7s__J-D Dec. 1 1916 4,028 500 
Milwaukee & State Line Ist mtge. 34s___J-J Jan. 1 1941 2,500,000 
Boyer Valley Ry. Ist mtge. 3 28 eae J-D Dec. 1 1923 1.440.000 
Minn. & lowa Ry. Ist mtge. 3 J-D June 1 1924 1,904,000 
Princet. & N. W. Ry. Ist 34s $2 .100:000) J-J Jan. 1 1926 1,940,000 
Peoria & Northw. Ry. Ist 3 _M-S Mar. 1 1926 125.000 
Sioux City Pac. RR. Ist 3'4s ‘$i. Of 10,000). F-A Aug. 1 1936 3,926 .000 
Minn. & So. Dak. Ry. Ist mtg 98 J-J Jan. 1 1935 528.000 
lowa Minn. & North Ry. Ist mtg sigs_J-J Jan. 1 1935 3.900.000 
Manit woe Green B N. W. Ist 3\%s_._J-J Jan. 1 1941 3,750,000 
Fremont “9 Ikhorn & Mo. Valley c¢ "6s. .A-O Oct. 1 1933 7.725.000 
St. L. Peo.&N.W. R Ist 5s($10.! 900.000 j-J July 1 1948 None 
Mankato & New Ulm Ry. Ist M. 314s....A-O Oct. 11929 In skg. fd. 
CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RAILWAY CO. 

Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
Debenture 56 ($15,000,000) ............. M-S Mar. 11930 $7,506,000 
Issued without reference to Tarcs. 

Int. Maturity Date. Outstand'g. 

Consol. M. 6s & 3 ),000,00Q0).....- J-D June 1 1930 $20 0,000 
Chic. St. Paul & Mint l i een MI-N May 1 1918 Of 10 
North Wisconsin Ry. Ist M. 6s... --- J-J Jan. 1] 1930 ! Th) 
Superior Short Line R Cf Sg eee M-S June 1 1930 1.500.000 
St. Paul & Sioux City RR. lst M. 6s__.._.A-O Apr. 1 1919 6,0/0.000 
Sault Ste. Marie & Southwestern Ist M.5s.M-N Nov. 1 1915 350,000 
DENVER & RIO GRANDE RAILROAD CO. AND SUBSIDIARY 

AND ALLIED COMPANIES, 
Issued with Taz-Exemplion Clause. 


Int. 
Denver & Rio Grant le RR.— 
Ist cons 1. M | { $42,000,000) - _J-J 
Improvement mortgage 58 ___........ J-D 
First & ref. M. 5s $ 150,000,000) _F-A 
Cum. 7 adj. income Nl »5 000 .000)_A-O 
Equipment gold bonds, Serie as * B (5%) M-S 
Rio Grande Western Ry. 1st cons. M, 4s__A-O 
Utah Central RR. ist M. 48~....«6ccsced AO 
Rio Grande Jct. Ry. lst M. 56_.......«.<< tT) 
Rio Grande Sou. KR. Ist MM. 4s eS * 
Western Pac. Ry. Ist M. 5s ($50,000,000)_M-S 
Salt Lake City Union D t& RR. Ist M. 
30-year 6&8 ($1,500.000).............] I-N 
Iss without Reference to 
Int. 
Rio Grande Western Ist trust M. 4s_____-. J-J 
Utah Fuel Co. Ist M. sinking fund 5s____.M-S 
Pleasant Valley Coal Ist M. sk. fd. 5s___-. J-J 


GREAT NORTHERN 


Issucd with Taz-Exemption 
Int 
First and refunding 4 14s ($600,000,000)___J-J 
Spokane Falls & Northern Ky. lst 6s os 
Gt. Nor.-Nor. Pac. C.B.&Q. coll. joint 4s_J-J 
dssuead without Refeience to 
Int. 
Sst. P. M. & M. Ry.-Montana Ext. Ist 4s_J-D 
Pacific Extension Ist 4 £6,000 000). ~~ J-J 
Consol. 4s, 4 ;& 6s 50, 600 ,000)....J-J 
Minne apolis | nik yn Ry. Ist 5s & 6s_..___- J-J 
Eastern Ry. Co. of Minnesota Nor. Div. 
Ist 4s $9. 700 090 a ih tel tk Sct A-O 
Montana Central rv? |” ree _J-J 
Willmar & Sioux Falls mw. 1 Gh.nccsaccd 


LOUISVILLE 
Issued with 


New Orl. & Mobile Div. 2d M. §6s_______-. J-J 
Unified mortgage 4s ($75,000,000) _J-J 
Newport & Cincinnati Bridge Co. gen.4\4s J-J 
L. & N.-Sou. Ry. (Monon) coll. joint 4s 
oof | eee ee ee J-J 
Pensacola & Atl. RR. 1st mtg e. 6S __ _F-A 
S.& N. Ala. RR. consol. | ($10,000, 000) - F-A 
Pad. & Memphis Div. Is ‘48 ($5,000,000) _F-A 
Henderson Bridge Co. Ist mtge. 6s_______ M-S 
Southeastern & St. L. Div. Ist M. 6s_____ M-S 
9d mortgage 3s__-_- ~ _M-S 
Mob. & Mont. Ry.1stM.4! 458 $5. 000 000) M-S 
St. Louis property Ist mtwe. 5s___._____- M-S 
Atlanta Knox. & Nor. Ry. Ist 5s_______.. I-D 
Atl. Knox. & Nor. Ry. Ist consol. 4s______ M-S 
Lou. Cinc. & Lex. Ry. gen. 44s_____ 2. M-N 
(> f  ,  . keh rae epeani M-N 


Atl. Knox. & Cine. Div. 4s ($50,000 000) __M 
J- 


-N 
General mortgage 6s D 


Evansville Hend. & Nash. Div. Ist 6s____J-D 
L. & N. Term. Co. Ist 4s ($3,000,000)____J-D 
L. & N. equip. trust, Series A, 5s_....__- J-D 





RAILWAY CoO. 


Clause. 


Maturity Date. 
July 1 1961 
July 1 1939 
July 1 1921 
Tazes 

M y Date 
June 119 vi 
July 1 1910 
July 1 1933 
July 1 1922 
Apr. 1 1948 
July 1 1937 
June 1 1938 


Taz-Ezemption Clause. 
Int. Maturity 


Maturity Date. 
Jan. 1 1936 
June 1 1928 
Aug. 1 1955 
Apr. 1 1932 
To Sept. 1917 
Apr. 1 1949 
Jan. 1 1917 
Dec. 1 1 4 
July 1 1940 
Sept. 1 1933 
Nov. 1 1938 
Tares. 

Maturity Date. 
July 1 1939 

lar. 1 1951 
July 1 1928 


& NASHVILLE RAILROAD CO. 


Date. 
Jan. 1 1930 
July 1 1940 
July 1 1945 
July 1 1952 
Aug. 1 1921 
Aug. 1 1936 
Feb. 1 1946 
Sept. 1 1931 
Mar. 1 1921 
Mar. 1 1980 
Sept. 1 1945 
Mar. 1 1916 
Dec. 1 1946 
Mar. 1 2002 
Nov. 1 1931 
May 1 1937 
May 1 1955 
June 1 1930 
Dec. 1 1919 
Dec. 1 1952 
To J’ne ‘23 


». Outstar 


$40,507. ) 
335.000 
33.788 000 
10,000 ) 
600 000 
15,080,900 
oOo nn) 

oe 0 
1.510.000 
49,925,000 


1,100,000 


Outstar , 
$15,190,000 
540 000 


959,000 


Oultst 


35,000 ,f 


inid'a 


$ 


107,613,506 


$10,185, 
16.0 1) OOO 
43,004,000 
2,800 000 
9,695,000 
10,000 000 
25,000 


3,6 


Outstand'q. 
$1,000,000 
61,871,000 

1,400,000 


on 


882, 
782.000 
2 > 
619.000 
,007 000 
500 


Nowe eT 


000 
000 


000 
000 
000 
9,000 
5,000 
3,000 
60. 000 
00,000 
0,000 


Coon me 


0 | 


000 | 


{ 
000 
00 | 


7,000 | 


Issued without Reference to Tazes. 


Int. Maturity Date. Outstand’g. 
New Orl. & Mobile Div. Ist M. 6s__-_____- J-J Jan. 11930 $4,993,000 
Kentucky Cent. Ry. lst M. asisr, _ 000) J-J July 11987 6,704,000 
Nashv. Flor. & Sheffield Ry. Ist 5s____~- F-; Aug. 11937 1,996,000 
Lexington & Eastern Ry. oan. a: i as aiali a Hx Feb. 1 1935 32,000 
Pensacola Div. lst mortgage 6s_--.--____1 {-S Mar. 1 1920 225.000 
First mtge. trust collateral 5s OS, 000,000) M- N Nov. 1 1931 4,705, 000 
MISSOURI PACIFIC RAILWAY CoO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’g, 
Pacific RR. of Missouri— 
St. Louis real estate security mtge. 5s..M-N May 1 1938 $800,000 
Becca morte D6. o... 6. occas J-J July 1 1938 2,573,000 
Kansas & Col. Pacific Ry. 1st ref. 6s__---- F-A Feb. 1 1938 3,972,000 
Central Branch Un. Pac. Ry. Ist M. 4s.__J-D Jan. 1 1948 2,500,000 
Central Branch Ry. Ist mtge. 4s_---.--- F-A Feb. 1 1919 3,459,000 
Mo. Pac. Ry. 40-yr. gold loan 4s___..---_-] -—S Mar. 1 1945 37,255, 000 
Ist & ref. M. conv. 5s, ser. A ($150,-___ 

COM cccnndccasatacamacasenen nae M-S' Sept. 11959 29,806,900 
3-year 5% secured gold notes__--..---- J-D June 11914 24,976,000 
Equipment trust bonds, ser. 1, 5s._---- M-N To May 1917 1,340,000 
Equipment trust notes, ser. 2, 5s--._--_-_M-N To Nov. 1921 2,352,000 

Boonville St. Louis & Southern Ist 5s..--F-A_ Aug. 1 1951 500,000 

Issued without Reference to Tares. 

Int. Maturity Date, Outsiand’g. 

Pacific RR. of Missouri Ist M. 4s_------- F-A Aug. 11938 $6,996,000 
Carondelet Branch Ist M. 4'%s__---.-.-A-O Oct. 1 1938 237,500 
Missouri Pacific Ry. third mtge. 4s------ J-J July 1 1938 3,828,000 
Lexington Div. Ist mtge. 5s- -F-A Aug. 1 1920 650,000 
Consol. first mtge. 6s ($30,000 ,000)--__ -N Nov.11920 14,904,000 
Leroy & C aney Val. Air Line RR. a 5s. _J-J July 1 1926 520,000 
Verdigris Val. Ind. & W. RR. Ist 5s_--_-- M-S' Mar. 1 1926 806,000 
Kan. City & N. W. RR. Ist M. 5s, oer. A..J-J Jan. 1 1933 1,024,000 
Missouri Pacific Ry. EE oie cen nce J-J Jan. 11917 14,375,000 
First collateral mtge. 5s ($10,000,000)__F-Aj Aug. 1 1920 9,636,000 


ST. LOUIS IRON MOUNTAIN & SOUTHERN RAILWAY CO. 


Issued with Taz-Exemption Clause 


Int. Maturity Date. Outstand'’g. 

Unify. & refdg. mtge. 4s ($40,000,000) _ ___J-J July 1929 $30,551,000 
River & Gulf Divs. Ist M. 4s($50,000,000) M-N May 11933 34,548,000 
First & ref. mtge., ser. A (S: 200, 000, 000 J c July 1 1952 None. 
Equipment gold bonds, Series 1, 5s_- __InMch. To June 1917 1,464,000 
do do do Series 2, 5a... "MM. z To Nov. 1921 2,320,000 

Issue@ without Reference to Tares. 

Int. Maturity Date. Outstand’q,. 

Gen. cons. ry. & land grant 5s($45,000,000)A-O + Apr. 1 1931 $43,200,000 
Little Rock Junction Ist cons. 6s__.......A-O Apr. 1 1916 435,000 


ENEW,.YORK CENTRAL & HUDSON RIVER RAILROAD CO. 








r Issued with Taz-Lzcmption Claus 6 
Int. Maturity Date. Outstand’g. 
Refunding mortgage: 3h és ($100,000 ,000) -_J-J Jt uly 1 1997 $94,000,000 
Lake Shore collateral 3'4s______________ F-A Feb. 11998 90,578,400 
Michigan Central c¢ lat eral 3\4s________F-A Feb. 11998 19,336,000 
30-yr. debenture 4s of 1912 ($50,000,000)__J-J Jan. 1 1942 9,188,000 
30-yr. debenture 4s of 1904 ($50,000,000)_.M-N May 1 1934 48,000,000 
Mtge. on Spuyten PDuyvil & Port Morris 
RR. Ist 3%s ($20,000,000)_._.______- J-D June 1 1959 2.500.000 
N.Y. & Harlem RR. ref. (now Ist) 3'44s_.M-N May 1 2000 12,000,000 
Mohawk & Malone Ry. Ist 4s____._...-_- M-S Sept. 1 1991 2 500.000 
Cons lids ited mortgage 3 Ree ha ee M-S Mar. 1 2002 3,900 ,000 
N.Y. & Putnam — 166 Oons. 48.......6/ \-O Oct. 1 1993 3,987,000 
pnt hage & Adir. I Ist M.4s “oi _J-D De 1 1981 1,100,000 
arth. Vi t. & Sack Har RR. Ist M. 5s__J-J July 1 193] 300.000 
3 eech Creek RR. Ist 1 iortgage 4s_______- J-J July 1 1936 5,000,000 
Second me rtgage 5s___. oa aaa July 1 1936 1,099 000 
s'ch Cr’k Ext RI t. Ist3%s $4,500,000) _._A-O Apr. 1 1951 3,500,000 
St. Lawrence Adirc mdack Ry. lst 58....J-J July 1 1996 800,000 
Second mortgage 6§s_. PIL \-O Oct. 1 1996 400,000 
Little Falls & Dol reville RR. Ist 3s___.-- J-J July 1 1932 250,000 
Pine Creek Ry. Ist M. 6s . J-D Dec. 1 1932 3,500,000 
Clearf. Bit. C’l Corp. M. 444s($5,000,000) M-N Nov. 1 1932 2,500,000 
Issued without Reference to Tares. 
Int. Rfaturity Date. Outstand'’g. 
N. Y.C. & H. RR. 3-yr. 44% % notes__._..M-S Mar. 1 1914 $30,000,000 
3-year 414% notes (330,000, ) __M-N May 11915 20,000,000 
Joint equip. trusts (B. & A.) 4\%s of 
1912 due $348,000 : SRNUSUT) ..2ccanad A-O To Oct. 1927 t,872,000 
New York C entral I. ne - 
Joint eq. tr. 5s of '07(due*2,000,00Nan.) M-N To Nov. 1922 18,000,000 
4\4s "10% duet? 000 000an.)JI-J ToJan.1925 24,000,000 
414s, '12(due$1.000,000an.)J-J ToJan.1927 14,000,000 
4\4s, "13(due $836,000 an.) J-J To 1928 12,540,000 
Rome. Wat.&O«d. RR. Ist cons.5s 48S&3 }gsA-O July 1 1922 9,995,000 
Oswego RR. Bridge Co. 1st mtge. 6s_____-_ v’-A Feb. 1 1915 100 000 
Oswego & Rome RR. 1st mtee. 7B. .<cace M-N May 1 1915 350.000 
Second mortgage 5s a a F-A May 11915 400 000 
Utica & Black 4 RR. 1st 4s_- Ss July 1 1922 50,000 
tome Wat. & Ogd. Term. RR. Ist 5s....M-N May 1 1918 375,000 
West Shore RR ist mtge. 4s 1FAS. .--d-J Jan. 1 2361 50,000 .000 
Syracuse Pheonix & Oswego RR. Ist 6s___F-A Feb. 1 1915 175,000 
Norwood & Montreal RR. 1st 5s____.____: A-O Apr. 1] 6 130,000 
N. Y.& Northern RR. 1st 5s a i Oct. | ré 1,200,000 
Gouverneur & Oswegatchie RR. 1st 5s _J-D June 1 1942 300 ,000 
New Jersey Jct. RR. Ist 4s ($4,000,000) __F-A Feb. 1 1986 1,700,000 
Western Transit Co. ext. mtge. 3!4s_____- k-A Feb. 1 1923 1,500,000 
NORTHERN PACIFIC RAILWAY CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’gq. 
Prior lien&land gr .4s($130,000,000) Quar. Jan.1 an. 1 1997 $109,055,500 
a al lien 3s ($190,000. 000) Quar. Feb.1 an. 1 2047 60,000,000 
. P.-Dul. Div. pur.money $20 00 0,000)J-D Dec. 11996 8,080,000 
St. P.& Nor. Pac. Ry. gen. M.& landgr.6sF-A Feb. 1 1923 7.887 ,000 
Washington Central Ry. Ist uM. 45. Ouar. Mar.1 Mar. 1 1948 1,853 ,000 
Issued without reference to Tares. 
. : Int. Maturity Date. Outstand’g. 
St. 1 aul & Dul. RR. Co. 1st mete. 5s____- F-A Aug. 1 1931 1,000,000 
Second mortgage 5Ss__________________4 A-O Oct 11917 2 000,000 
Ist consol. mtge. ts ($5,000,000) - an a jI-D June 1 1968 1,000,000 
Duluth Short Line Ry. Co. Ist M. 5s___M-S Sept. 1 1916 500,000 
| Northern Pacific 1-year gold 6% notes____J-J July 91914 10,000,000 
RUTLAND” RAILROAD CoO. 
Issued\ with” Taz-Eremption Clause. 
Int. Mati D O uding 
Rutland Canadian RR. 1st Mtge. 4s___-_-. J-J Jul 11949 $1,350,000 
Bennington & Rutland Ist Mtge. 444s....M-N N v.11927 500.000 
Second mortgage 5s_-__-_- : aseecncse Mi Mar. 1 19230 500.000 
Ogdensburg & Lake Champ. Ry. Ist M. 4s.J-J July 1 1948 4,400,000 
Ogdensburg Terminal Co. lst Mtg. 5s aan To July 1925 100.000 
Rutland RR. Equip. Trust 4's of 1901. l-N To Nor. 1916 59.000 
Equipment Trust $568-CC 1008. cccccccad _A-O To Oct.1917 261,000 


Issued without waite to Taxes. 


Int. Maturtty Date. Outstand'g. 

Rutland RR. 1st Consol. 414s ($3,500, 000)J -J July 11941 $3,494,000 
Equipment Trust 4%s of 1912_..._____] M-N ‘To May 1927 476,000 
do do 4s of 1913........J A-O To April 1928 210,000 
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ST. LOUIS SOUTHWESTERN RY. OO. 


Issued with Taz-Exemption Clause. 

Maturity Date. Outstand’ 

M-N Nov. 1 1989 $20,000,00 

Nov. 11989 3,042,500 
ty 1 ican 22. 7 ,750 


1 195: 9,120,000 
To yn 11920 322,000 


go) mtge. bond certificates 4s__.__...-- 
2d M.income bond certif. (S10, 000 ,000) 4s_J-J 
First ‘consol. mtge. 4s ($25,000,000) __--_-- J-D 
First term. & unifying M. 5s (00, 000 ,000) J-J 
Equipment trust 5% notes, series A A-O 


Equip. trust ctf. 5s (Pa. Co. for Ins., &c., 
nt” i et nents aparesalieer attain A-O ToApril11919 204,000 
Special equip. tr. 5s (Phila. Tr. Co., trus.)J-D To Dec. 11923 _ 674,000 


Central Arkansas & Eastern Ry. Ist anne July 1 1940 1 ,085,000 
Stephenv. No. & So. Texas ~ f Ist 5s____J-J July : 1940 2,423,000 
Shreveport Bridge & Terminal Co. Ist 5s..F-A Aug. 1 1955 "450,000 
Issued hout Reference to Tares. 

wee f Int. 9 — Outstand'g. 

Gray’s Point Terminal Ry. Ist mtge. 5s__.J-D Dec. 1 1947 500,000 


UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’g. 


Union Pacific Railroad Co.— 


First mtge. RR. and land grant 4s__-_--- J-J July 1 19478100. 000. 000 
First lien & ref. mtge. 4s ($200,000,000)-M-S_ June 1 2008 85,280 
20-year convertible 48__________------ J-J July 1 1927 88° O38. 000 
Oregon Short Line RR. Co 
Consolidated mtge. 5s ($36, 500 ,000) ___J-J July 11946 12,328,000 
First & consol. mtge. 4s ($150,000,000)_J-D Dec. 1 1960 None 
Refunding mtge. 4s ($100, 000, . J-D Dec. 11929 45,000, 000 
Oregon-Washington RR. & Nav. Co.— 
First & ref. mtge. 4s ($175, 000, 000) - Jan. 11961 39,400,000 
Ore. RR. & Nav. cons. 4s ($24, 312,800) - = b June 11946 23,380,000 
frewee f without Reference to Taxes. , 
Oregon Short Line RR. Int. Maturity Date. Outstand’g. 
Income A mortgage oy Pegs eee Sept.1 July 1 1946 $292,500 
Income B mortgage 4s____....---.----- Oct.1 July 1 1946 25, 
pt F-A Feb. 11922 14,931,000 
Utah & Northern Ry. Ist M. ext. 4s___-_- J-J July 11933 4,991,000 
Consol. mortgage §s_-.--...---------- J-J July 1 1926 1,797,000 








THE INCOME TAX. 


The regulations which will prevail with respect to returns 
under the income tax law where such returns are based on the 
earnings of a ‘‘fiseal’’ year instead of the ‘‘calendar’’ year, 
were made known this week by the Treasury Department in 


the following instructions to collectors of internal revenue: 

‘The Federal [Income Tax Law (Section 2, Act of Oct. 3 1913) authorizes 
corporations, joint-stock companies, &c., under certain cenditions to make 
their returns on the basis of an established ‘fiscal year’ or consecutive- 
twelve-months’ period which may be other than the calendar year. 

“Pursuant to this provision, the following instructions are issued for the 
guidance of collectors and other interested parties: 

“Any corporation, joint-stock company or association, or any insurance 
company, suvject to the tax imposed by this Act, may, at its option, have 
the tax payable by it computed upon the basis of the net income received 
(accrued) from all sources during its fiscal year, provided that it shall desig- 
nate the last day of the month selected as the month in which its fiscal year 
shall close as the day of the closing of its fiscal year, and shall, not less than 
thirty days prior to the date upon which its annual return is to be filed, give 
notice, in writing, to the collector of internal revenue of the district in 
which its principal place of business is located of the day it has thus 
designated as the closing of such fiscal year.’ 

“In pursuance of this provision, a corporation or like organization, sub- 
ject to this tax may, for example, designate the 30th day of September as 
the day for the closing of its fiscal year, whereupon its return of annual net 
income shall be filed with the collector of internal revenue of the district in 
which its principal place of business is located, not later than sixty days 
after the close of its said proposed fiscal year; that is to say, on or before 
the 29th day of November next succeeding. 

“The date of the closing of the fiscal year having been designated, notice 
thereof must be given to the collector not less than thirty days prior to the 
last day of such sixty-day period. In the case just instanced, the notice 
must be given not later than Oct. 31. 

“If such designation (Sept. 30 1913) had been made and notice given, as 
hereinbefore indicated, as to the closing of the fiscal year 1913, the cor- 
poration would be authorized to make its return and have the tax payable 
by it computed upon the basis of the net income received (accrued) by it 
during the period from Jan. 1 to Sept. 30 1913, both dates inelusive. 

“In the absence of such designation and notice of the closing of the 
fiscal year, corporations and like organizations subject to this tax will be 
required to make their returns and have the tax computed upon the basis 
of the net income for the calendar year. 

“Collectors of internal revenue receiving notices of the selection and 
designation of the ‘fiscal years, as above indicated, will make record 
of the same, recording (a) the name of the corporation or like organization; 
(b) the date when the notice was given; (c) the day designated for the 
closing of the fiscal year and (d) the date when the return under such 
designation must be filed, which must be, as above stated, not later than 
the last day of the sixty-day period next following the day designated as the 
close of the fiscal year. 

‘If it shall appear that for the current year the notice was given within 
the prescribed time, that is, within thirty days of the last day of the sixty- 
day period, the 1913 return may be made as of the fiscal year so established; 
otherwise, it will be made on the basis of the calendar year until such time 
as the designation shall be duly made and notice thereof properly given. 

‘‘The designation and notice cannot be retroactive; that is to say, if a 
eorporation now designates April 30 1914 as the date of the closing of its 
fiscal year and gives notice of such designation, it would not be authorized 
to make a return for the four months ended April 30 1913, and then for 
the fiscal year ended April 30 1914, nor would it be authorized to make one 
return covering the entire sixteen months ended April 301914. In the case 
of such corporation, the return for the current year must be made for the 
calendar year ended Dec. 31 1913,and then, assuming that designation and 
notice had been properly made and given, it may make a return for the four 
months ended April 30 1914, and thereafter the return will be made on the 
basis of the fiscal year so established. 

**In all cases where a fiscal year is not established as above described, 
returns must be made on the basis of the calendar year, in which case such 
returns must be filed on or before the first day of March next succeeding 
such calendar year. 

‘*Such returns, for the period covered, must be true and accurate, definite 
and complete, and, in as far as consistent with the provisions of the law, 
must conform to the showing made by the books of the company, and must 
be verified under oath or affirmation of its President, or other principal 
officer, and its Treasurer, or Assistant Treasurer; that is to say, by two 
different persons acting in the official capacity indicated. 


+ regional institution. 





‘*Tf it shall appear in any case that returns have been made to the collector 
on the basis of a fiscal year not designated as above indicated, the corpora- 
tions making such returns will be advised that such returns cannot be ac- 
cepted, but must be made to cover the business of the calendar year. 

‘‘Returns made under this Act and pursuant to these instructions must 
be made on the new forms prescribed by this department. 

‘*The forms heretofore in use, under the special excise tax law, cannot be 
used for making returns for either the fiscal or calendar year 1913. 

‘*If returns of such corporations as have properly established a fiscal year 
are due to be made before the new forms are available, the collector will he 
authorized to grant an extension of time to such corporations ,not exceed- 
ing thirty days, for the filing of suchreturns, by which time the new forms 
prescribed will be available for distribution.” 


The Committee named last week by prominent banking 
interests in New York to urge upon the Treasury Depart- 
ment a modification of the regulations affecting foreign 
holders of American securities met in conference with offi- 
cials of the Treasury this week. As a result, the Committee 
has been asked by Secretary of the Treasury McAdoo to 
submit briefs indicating its views. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


The sales of bank stock at the Stock Exchange this week 
aggregate 20 shares. No bank or trust company stocks 
were sold at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
20 Commerce, Nat. Bank of--_.. 168 173% 168 Nov. 1913— 173 
——~e—— 


Governor O’Neal of Alabama on the 17th inst. appointed 
Frank P. Glass of Birmingham as United States Senator to 
succeed the late Joseph F. Johnston. Mr. Glass is editor of 
“The Birmingham News” and President of ‘‘The Montgomery 
Advertiser.’’ Representative Clayton was originally named by 
Governor O’Neal to fill the vacancy in the Senate; the ap- 
pointment was questioned by some of the Senate leaders, 
who contended that the Governor could not name a Senator 
unless empowered by the Legislature. The appointment was 
referred to the Credentials Committee, but before a decision 
had been reached in that committee, Mr. Clayton withdrew 
as a Senate candidate. Governor O’Neal’s authority to 
appoint a successor to Mr. Johnston seems likely to be again 
tested with Mr. Glass’s appointment. 

seceinaiipacai 

In accordance with an agreement reached by the Senate 
Banking and Currency Committee on Thursday, the House 
Banking and Currency bill will be presented to the Senate 
to-day (Saturday), accompanied by two documents, one 
outlining the changes advocated by the Democratic members 
of the Committee and the other embodying the proposals 
of Seantor Hitchcock and the five Republican members 
A decision to this end was reached when Senator O’Gorman’s 
resolution, which would have ealled for the continuance of 
the deliberations of the full Committee, with a view to effect- 
ing an agreement on disputed points in the Administration 
bill, failed of passage by a tie vote. The motion to present 
separate bills carried by a vote of 7 to 5. The legislation 
to be offered by the six Democrats will be presented by 
Chairman Owen and Senators Pomerene, Hollis, Reed, 
O’Gorman and Shafroth; the Republican measure has been 
drawn by Senator Hitchcock (Democrat) and the following 
Republicans: Senators Nelson, Weeks, Bristow, McLean and 
Crawford. With the House bill, on which the full Committee 
will report a disagreement, the Senate will thus have before 
it three currency measures. 

All three of the bills contemplate the issuance of a currency 
secured by prime commercial paper held by the banks of 
the country. Each proposes the establishment of reserve 
banks, to issue the currency in exchange for commercial 
paper to the banks, which will hold the reserves behind their 
deposits, mobilized for use in any emergeney, and which will 
re-discount the paper held by banks in the system, thus keep- 
ing available always ample credit and currency for use when 
needed. Each bill purposes to put the entire system under 
the control of a Federal Reserve Board to be appointed by 
the President. 

An outline of the principal differences between them was 
contained in dispatches from Washington on the 20th, 


which said: 

The three plans, however, differ in almost every point in attempting%to 
carry out the purposes set forth. As it passed the House, the Glass-Owen 
bill proposed the creation of 12 regional banks. The Democrats of the 
Senate Committee cut that down to eight [some of the papers say that there 
shall not be less than 10 Federal Reserve Districts] the minimum number the 
President was willing to accept. The Republicans reduced the number 
to four, holding that the smaller number could more effectively concen- 
trate the reserves of the country. The 12 regional banks proposed by the 
House bill would be owned by the banks through compulsory subscription 
to the stock, and the banks would elect six of the nine directors of each 
This plan was retained by the Democrats of the 
Senate Committee, although it was further provided that if the banks 
did not furnish enough capital the stock might be sold to the public. Sena- 


or Hitchcock and the Republicans departed from the Administration 
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theory of creating a ‘“‘bank of banks” and provided that the reserve banks’ 
capital should be subscribed by the public, the banks taking whatever par 
the public would not take and that the Government, through the Federal 
Reserve Board, should appoint five of the nine directors of each regional 
bank. 

Each of the bills materially reduces the present reserve which national 
banks must hold against deposits. The House bill would fix the reserve 
at 12% for country banks and 18% for banks in present reserve cities. 
These rates were retained by the Administration forces in the Senate Com- 
mittee, but the Republican wing cut down the reserves of the city banks to 
15%. In the House bill the paper made eligible for re-discounts and as a 
basis for currency is commercial paper based on actual merchandising 
transactions maturing in not less than 90 days. This provision was re- 
tained by the Democrats in the Senate Committee, but under the Republi- 
can's bill a part of the member banks’ re-discounts may be made in paper 
maturing up to six months. Under the House bill and the draft by the 
Senate Committee Democrats the regional bank directors would have 
discretion as to re-discounting for member banks without limit. 
Republican bill each member bank is given the right to secure re-discounts 
up to the full amount of its capital and, under a tax, to twice that amount. 

The gold reserve to be held by the regional banks in their vaults and in 
the Treasury against the new circulation is fixed at 33 1-3% in both the 
House bill and the measure drawn by the Senate Committee Democrats. 
The Republican draft, however, provides for a 35% reserve, 
on reserve below that figure down to a minimum of 25% 
provides for redemption of the new notes in ‘* 
the Treasury or at the reserve banks. 
the notes redeemable in gold at the Treasury and gold or lawful money at 
the banks, and the Republican draft provides for a straight gold redemp- 
tion in both instances. Both the House bill and the Owen bill would allow 
country banks to loan on one-year farm mortgages. The Republicans 
amended this, allowing banks to loan one-third of their time deposits on 
five-year farm mortgages. The Republicans eliminated from the bill a 
provision which would have required national banks to maintain separate 
departments to handle savings account business. 

To prevent a disturbance of financial conditions while bank reserves are 
being shifted to the proposed new regional banks, the Owen bill would pro_ 
vide that banks may deposit commercial paper and currency as part of their 
reserve under certain conditions. The Hitchcock-Republican bill would 
extend the life of the Aldrich-Vreeland Emergency Law until June 30 1915. 

According to the ‘Evening Post’’ of yesterday, the Demo- 
erats of the Senate have extended the Aldrich-Vreeland Law 
to Dee. 31 1914. The ‘‘Post” is also authority for the state- 
ment that both bills have stricken out the section in the House 
bill permitting national banks to operate savings depart- 
ments. The following is likewise taken from the ‘‘Post’’: 

Both plans propose important changes in the National Board. This 
Federal Reserve Board, by the pending House bill's terms, would consist 
of seven members, made up of the Secretary of the Treasury, the Secretary 
of Agriculture, the Comptroller of the Currency and four members named 
by the President of the United States, of whom ‘‘not more than two shall 


be of the same political party, and at least one of whom shall be a person 
experienced in banking.”’ 


. The House bill 
gold or lawful money’’ at 


e 


number of members on the Board who could give their time exclusively 
to the work of the Board. The report would leave the total membership 
seven, but with five appointees of the President. The Democratic report 
will recommend that the present bill's provision, that not more than two 
of these Presidential appointees shall be of the same political faith, be 
struck out, on the ground that the Board should be like the Supreme Court, 
and should neither be partisan nor bi-partisan, which would seem to be im- 
plied by requiring the men appointed on the Board to be conspicuous in 
their membership of one or the other of the political parties. The Demo- 
crats also propose that the term of such members be ten years, and not 
eight as in the House bill. What the Republican report proposes, in this 
membership of the Federal Board, is that it consist of eight members ap- 
pointed by the President in addition to whom the Secretary of the Treasury 
shall be member ex-officio. The Republicans also strike out the ‘‘bi- 
partisan clause,"’ and propose a salary of $12,000 a year for members, as 
against $10,000 in the House bill and the Democratic Committee report 

A deposit-guaranty feature is favored by certain of the 
members forming the Republican wing of the Senate Com- 
mittee, a proposition of this sort, offered by Senator Bristow, 
having been adopted on the 15th by a vote of 4 to 2, Senators 
Weeks and Nelson opposing the scheme. The proposeal 
endorsed provides, according to the ‘‘Times’’, that after all 
expenses and 5 per cent dividends have been paid, the remain- 
ing profits would be divided as follows: Twenty-five per cent 
to create a surplus fund equal to 20 per cent of the capital of 
the regional bank, 371% per cent to the Government direct 
and the remaining 37% per cent to the insurance fund. 
After the surplus fund reached the 20 per cent limit, the entire 
profits would be divided equally between the insurance fund 
and the Treasury. 

—_e———_ 

That 90% of all the bankers would prefer to have no ecur- 
rency legislation rather than see enacted the pending bill, 
was the assertion, according to the Philadelphia ‘‘Press’’, 
made by Charles S. Calwell, President of the Corn Exchange 
National Bank of Philadelphia, before the Philadelphia 
Chapter of the American Institute of Banking on the 14th 
inst. Mr. Calwell is said to have stated that the enact- 
ment of the proposed law as it stands, and the change in the 
relation which would ensue between cou itry and city bankers, 
would necessitate a withdrawal of $50,000,000 from Phila- 
delphia banks. The pending bill, he contended, is more than 
a currency bill—it is a credit bill. He argued, the ‘“‘Press’’ 
says, that the Federal Reserve Board would be illogical as 
proposed, for the reason that it would be more a political 
board than a banking board. The presence on the board 
of the Secretary of Agriculture and the Comptroller of the 


In the | 


with a tax | 


The Owen amendment would make | 


The Democratic committee report will propose | 
that the Secretary of Agriculture be omitted, the idea being to enlarge the | 


Curreney would be a mistake, but not half so bad, Mr. Cal- 
| well thought, as the power of the President to change five 
of the seven members during his four-year term. He con- 
sidered twelve years the shortest time for a member to serve 
effretively on the board. The idea of the Government is- 
suing currency instead of the bankers, Mr. Calwell said, 
was both unnecessary and embarrassing. The “gold orlaw- 
| ful money” clause in the vill reminded him of the 16 to 1 idea. 
Mr. Calwell said notes should be redeemable only in gold. 





Criticism against the bill has also come this week from 
Frank M. Gettys, Vice-President of the Union National 
Bank of Louisville. Mr. Gettys considers as unfair and un- 
American the provision requiring the national banks to sub- 
seribe to the capital of the Federal reserve banks to the extent 
of 20% of their own capital, without their being given repre- 
sentation on the Federal Reserve Board. The ‘‘Courier- 
Journal” states that one of Mr. Gettys’ main objections econ- 
cerned the compulsory membership; he also expressed his 
fear of political control, and, while conceding that Govern- 
ment regulation was not only desirable but necessary, pro- 
tested against what might be operation by the Government. 
He also considers twelve regional reserve banks too largea 
‘number, and stated that he would rather have one Federal 
bank with branches at various points which are generally 
considered natural distributing points for funds. Mr. Gettys’ 
views were presented before the Transportation Club at the 
| Tyler Hotel on the 17th. 

——_¢—_—_ 

| The address of welcome delivered by David R. Forgan, 

| President of the National City Bank of Chicago, at the an- 
nual convention in September of the Illinois Bankers’ Asso- 

' ciation has been printed in pamphlet form. In this address 

Mr. Forgan said: 

The program of this convention very properly is to be devoted chiefly to 
the pending banking and currency bill, but I wonder if a convention could 
not be held some time with the avowed purpose of explaining the banking 
business in terms so clear and simple and elementary that even the politi- 
cians at Washington would understand. If they understood, I do not think 
they would have passed a bill to reform, which is certain to destroy, the 
| national banking system. There are 44 State and only 13 national banks 
| in the Chicago Clearing House to-day, and by far the greater part of the com- 
mercial banking of the country is done by State banks. Why? Simply 
because State charters are freer and more liberal than national charters. 
There are only two advantages enjoyed by national banks as compared to 
State banks—the holding of country banks’ reserves and the issuance of 
currency. Both of these privileges are to be withdrawn by the new cur- 
| rency bill, and handed over to the new Federal reserve banks, Nationa 
banks will then be left with nothing but their commercial accounts, and they 
cannot compete in that line alone with the freer and more liberal State 
charters. They will, therefore, be forced to become State banks, and the 
national bank system will be reduced to trifling proportions, if not entirely 


destroyed. This is my sober thought in the matter, but my hope is in the 
Senate. 





——_~_——_——_ 


A suggestion that the number of regional banks be limited 
to three is embodied in a communication which we have 
received from the investment banking house of F. E. Niesen 
of St. Louis, which we reproduce herewith: 


St. Louis, Nov. 6 1913. 
To the Editor Commercial & Financial Chronicle, New York. 

Dear Sir:—In view of the peculiarly delicate nature of the undertaking and 
the possible results on the political fortunes of parties and legislators, it 
would seem that politicians of every party or faith would be inclined to 
steer clear of any radical currency legislation, and instead prefer to work 
along lines calculated to cause the least possible business and financial 
disturbance. 

To this end, the one safe and sane road certainly is not to disturb exist- 
ing conditions unnecessarily while providing for elastic asset currency, 
pure and simple, in addition to what we now have, which will be simplified 
immensely by establishing at the beginning not to exceed three regional 
banks (better if known as reserve banks), which latter name wiil at once 
convey an intimation of the purpose for which they are formed and com- 
mand the necessary prestige and respect at home and abroad, to be located 
in the present central reserve cities. Such banks, if properly launched ina 
friendly spirit and conducted in a businesslike manner, will in time of stress 
certainly be able to render better service than a number of widely scattered 
institutions of lesser importance, all of which must not only depend on hu- 
man management but will at times be beyond all human control, and at the 
mercy of purely local conditions, such as droughts, cyclones, earthquakes, 
&c., and any suspicion cast upon any one at such time will at once sympa- 
thetically effect the whole number, so that instead of a bulwark they will 
prove a positive menace to the country. 

After these reserve banks are being successfully operated, it would seem 
a comparatively easy matter to rearrange the remainder of outstanding 
currency. Why should this great and proud government stoop to conquer 
in order to provide the necessary capital for such banks, instead of providing 
for a bond issue of one hundred million dollars, bearing 3% interest, which 
would at once eliminate the other objectionable feature? The surplus 


earnings of the banks could be set aside as a sinking fund to redeem these 
bonds. 


iets 

Anti-trust legislation, fathered by the Progressives, is 
embodied in three bills introduced in the House of Represen= 
tatives on the 17th inst. by Representative Murdock. One 
of the bills would create an inter-State trade commission, the 
second is designed to prohibit and prevent unfair competi- 
Vion, and the third to protect commerce against monopolies. 
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The measures are the joint production of Mr. Murdock, Dean 
William Draper of the University of Pennsylvania, Herbert 
Knox Smith, ex-Commissioner of Corporations, and Donald 
R. Richberg, Director of the Progressive National Legislative 
Reference Bureau. Representative Murdock has the fol- 


lowing to say with regard to the proposed legislation: 

These three bills are the most advanced proposals for a solution of the 
nation’s greatest problem. They will put the quietus forever upon the libel 
that the Progressive Party stands for the acceptance of monopoly. If 
enacted they will solve the trust problem in its entirety. Briefly, they 
will accomplish three things: 

First.—They will wipe out monopoly. 

Second.—They will affirmatively establish the maintenance of fair 
competition, specifically and in terms and by clear-cut definition. 

Third.—They will create a trade commission to relieve the courts of ad- 
ministrative functions in business regulation and tojbring quick and ade- 
quate relief to the small business man} 

Probably the most interesting feature of the bills is the definition of two 
kinds of monopoly—that created with the aid of unfair competition, busi- 
ness built up on an artificial basis, and that established,on a basis naturally 
tending to monopoly. The bills make the distinction for the first time in 
legislation clearly and completely, and provide for equally vigorous action 
for the protection of the community against both natural and artificial 
monopolies. This program is not mere denunciation or taboo for all monop- 
oly, but definite, intelligent means are provided for dealing with monopolis- 
tic power and terminating its existence. 

The first bill, ‘‘to create an inter-State trade commission,’’ provides for a 
commission of seven members, appointed by the President for seven-year 
terms, expiring in rotation, carrying a salary of $10,000 a year. 





from inter-State commerce, and talked at length with Repre- 
sentative Stanley of Kentucky, head of the committee which 
nvestigated the United States Steel Corporation in the last 
Congress. From the New York ‘Sun’ we learn that 
Senator Newlands, Chairman of the Senate Inter-State Com- 
merce Commission, which will have charge of the trust 
legislation in that Chamber, has drafted a bill expressing 
his individual ideas. This, the ‘‘Sun” states, authorizes 
the appointment of a trade commission of three with powers 
over corporations engaged in inter-State commerce similar 
to the powers now exercised by the Inter-State Commerce 
Commission over transportation. No amendments to the 
Sherman law, and no additional legislation supplementing 
that Act other than the creation of a trade commission, is 
proposed by Senator Newlands. He believes, the “Sun” 
adds, that with the creation of a trade commission to assist 
in administering the Sherman Anti-Trust Law, just as the 


Inter-State Commerce Commission administers the Inter- 


The juris- | 


diction of the commission is limited to corporations and business combina- 


tions having gross annual receipts (from business in the United States) 
exceeding $3,000,000. This provision is to prevent the swamping of the 
commission with investigating a myriad of small concerns. The commis- 
sion is given plenary power to obtain complete information concerning the 


and business transactions of companies subject to its supervision, and to 
require complete access at all reasonable times to their records, books, ac- 


of their exccutive or other committees.” 


| subject. 
counts, minutes, papers and all other documents, including the records | practice of the unreasoned dissolution of all large corporations 


The commission is empowered to criticize and make public all cases of | 


material over-capitalization, 
oppressive use of credit. 
It is provided that assistance shall be rendered the courts in enforcing 


unfair competition, misrepresentation or 


| point the “‘Bulletin’’ says: 


decrees of dissolution entered under the Sherman Act, which is not repealed, | 


but to which these measures are supplementary. 

The second bill, ‘‘to prohibit and prevent unfair competition, ’’ 
that ‘‘unfair or oppressive competition in commerce among the several 
States and with foreign nations as hereinafter defined is hereby declared 
to be unlawful.”’ 

The bill enumerates the well-known forms of unfair trade practices, in- 
cluding favors from common carriers, price-cutting in special localities 
procuring dishonest conduct from employees cf competitors, making op- 
pressive exclusive contracts, maintaining secret subsidiaries, the use of 
interlocking directorates to stifle competition, and, finally, ‘‘any other busi- 
ness practice involving unfair or oppressive competition.”’ 


The commis- | 


declares | 


State commerce law, the Trust problem would be solved. 
telecine 

In anticipation of anti-trust legislation, the United States 
Chamber of Commerce has prepared a review of the situation 
for its official publication—this, according to the “Journal of 
Commerce,”’ presenting a summary of the Sherman Anti- 
Trust Law and the ‘‘Seven Sisters” bills of New Jersey; the 
entire speech of Commissioner Joseph E. Davies of the 


“nt | Bureau of Corporations, which was referred to in these 
organization, conduct, management, security holders, financial condition | 


columns last week, is also made a part of the treatise on the 
The Chamber, it is pointed out, is opposed to the 


and it seeks to show that corporations may be in restraint of 
trade and yet be of great benefit to the country. On this 
“The Nation’s Business” (the 
Chamber’s official organ) calls especial attention to a recent 
decision under the English law, and its whole discussion leads 
up to the argument that a monopoly can be beneficial under 


certain circumstances. 


sion is empowered to issue its order, after due notice, restraining a concern | 


from any designated form of unfair competition and to invoke the aid of 
the Federal courts to compel obedience to its decrees. By the second bill, 
therefore, the commission is given the power to prevent the domination of 
commerce by those who seek to obtain commercial leadership through 
violating the ethics of honorable business men or through the use of some 
special privilege which should be furnished to all alike. 

By the third bill, ‘‘to protect commerce against monopolies,"”’ the Com- 
mission is empowered to investigate cases where there is complaint that a 
business organization is exercising ‘substantially monopolistic power." 
The definition of such power is stated as being ‘‘whenever such corporation 
or association, not being subject to the obligation of public service in the 
given industry in question, exercises control over a sufficient portion of such 
industry or over sufficient factors therein to determine the price policy in 
that industry, either as to raw materials or finished or partly-finished 
products.’’ This power is declared contrary to public policy. 

If on investigation of an alleged monopolistic concern the commission 
determines that the monopolistic power is based on unfair trade practices 
and similar artificial means of destroying competition, it is the duty of the 
commission to enforce the provisions of the second bill and restrain the un- 
lawful acts. But if the commission finds that the monopolistic power is 
founded on natural bases—that is, acts which are not unlawful of them- 
selves, but which inevitably tend to monopoly—then the commission is 
empowered to work out a plan of reorganization of the corporation which 
will terminate this unlawful monopolistic power. 

These ‘‘natural bases’’ of monopoly are classified in the bill as control of 
natural resources, control of terminal or transportation facilities, control 
of financial resources, and any other economic condition inherent in the 
character of the industry, including patent rights. If the order of the com- 
mission requiring changes in the business which will terminate its monopo- 
listic power is not obeyed, the commission is given a drastic power of en- 
forcement that at the same time is intended to provide most accurate 
knowledge on which the commission can act. The commission is authorized 
to obtain, through the Federal court, the appointment of ‘‘a supervisor 
or supervisors,’ with “such powers as are usually granted to receivers and 
full power of such direction and control’ * * * 


‘over the business”’ 
* * * 


“as shall be best fitted to carry into effect the order of the 
commission.’’ 

These supervisors are empowered to carry out the further orders of the 
commission, and if at the end of the temporary supervisorship the commis- 
sion believes that some smaller measure of continuing control is necessary 
“to insure the permanency of competitive conditions,” the court may 
commit the concern to the supervision of the commission “for such time 
and in such manner as said court shall fix.’ 


eieandliati 

While the anti-trust program of the Administration is 
expected to receive early attention at the coming session 
of Congress, the specific nature of the legislation to be 
presented has not yet been divulged. On Thursday of this 
week President Wilson began a series of conferences on phases 
of the Trust question on which he will touch in a general 
way in his address to Congress next month. The President 
had a long conference with Senator John Sharp Williams of 
Mississippi, author of a bill to exclude holding companies 





scnenniitinsten 

A Federal inquiry into the cost of manufacturing clothing, 
hosiery and knit goods was ordered by Secretary Redfield 
of the Department of Commerce on the 14th inst. The in- 
vestigation will cover the principal centres of production at 
home and abroad. While no statement has been vouchsafed 
as to whether the inquiry has any bearing on the working 
of the new tariff law, the announcement served to recall Mr. 
Redfield’s declaration that an investigation would be under- 
taken by his Department as to the effect of the tariff on the 
principal disputed points, for the purpose of deciding whether 
the reductions would work to the injury of American indus- 
tries. 

eames 

At the closing session of the Southern Commercial Con- 
gress at Mobile, on Oct. 29, a resolution was adopted urg- 
ing Congress to put into effect as soon as practicable a sys- 
tem of rural credits. The achievements of the Southern 
Commercial Congress on rural credits were outlined at the 
convention by its President, Senator Duncan W. Fletcher, 
who is also Chairman of the American Commission on Agri- 
cultural Co-operation. Mr. Fletcher stated at the Mobile 
gathering that in future the Commission would pursue its 
own course disassociated from the Commercial Congress. 
Last August, at the annual meeting of the House of Govern- 
ors at Colorado Springs, Senator Fletcher’s preliminary re- 
port of the investigation of rural credits and agricultural co- 
operation abroad by the American Commission on Agri- 
cultural Co-operation was made public. In this report, deal- 
ing with the authority under which the Commission conducted 
its labors, Senator Fletcher referred to the fact that a joint 
resolution of Congress accrediting the Commission to the for- 
eign governments was passed early the present year; Congress 
also provided for a Federal Commission of seven to be ap- 
pointed by the President, ‘‘to co-operate with the American 
Commission”’ in the study in European countries of the sub- 
ject of rural credits. That Act was approved March 4 and 
the Commission, on the recommendation of the Secretary 
of Agriculture, was appointed by President Wilson; and five 
of them accompanied the American Commission on its tour 
of investigation and engaged actively with them in their work. 
As indicating the widespread interest in the subject, Senator 
Fletcher stated that when his Commission sailed on April 26, 
it was accompanied by two delegates from each of 29 States, 
named by their Governors, and from each of four Canadian 
Provinces. ‘Taking more or less part in the work, some al- 


ready in Europe and some coming later, were representatives 
As stated, in addition, and ener- 


from seven other States. 
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getically co-operating, 
States Commission throughout the inquiry. The commis- 
sions returned in July from their tour abroad. Speaking 
for the American Commission, Senator Fletcher at the Colo- 
rado meeting stated that the field covered during its investi- 
gations in Europe was very broad. The countries visited in- 
cluded Italy, Austria, Hungary, Russia, Egypt, Germany, 
Denmark, Switzerland, France, Spain, Belgium, Holland, 
England and Ireland. Continuing, Senator Fletcher said: 


An immense amount of material in the shape of printed matter, type- 
written questions and answers, discussiens, reports of sub-committees 
and other data has been collected. It will require some months to analyze, 
condense, digest and put it in usable shape. It must then be considered 
as a basis for definite conclusions. You can well understand we are not 
now in position to make a rep’rt nor even to suggest what our final recom- 
mendations will be. 

At this time I am able only officially to give you the preliminary state- 
ment which the Commission has authorized and to invite you to take It 
home with you and bestow upon it your careful consideration. 

It is as follows: 

“Tine Commission is deeply impressed with the vital importance of a 
thoroughly organized and united rural population. In this respect the 
countries of Europe . ffer a lesson which may not long be disregarded in 
America without serious consequences. The agricultural interest of most 
of the European countries visited by the Commission are organized along 
one or more of the following lines: Credit, production, distribution and so- 
cial organization fcr the betterment of country life. 

“Organizations for the provision of credit facilities for European farmers 
follow the natura! division into short-time personal credit and long-time 
land-mortgage credit. The crganizations for the provision of personal 
credit facilities are as highly developed as are the systems of commercial 
banking. The prevailing rate of interest paid by farmers for short-time 
loans is frcm 4 to 546%. The terms offered Euronean farmers generally 
are better designed to meet the peculiar requirements of agriculturialists 
tban are the terms obtainable to-day by the American farmers. 

“The personal credit organizations have the form of co-operative socic- 
tles. Very cften the members of these societies assume unlimited liability 
for the debts of the society, while in other cases the societies take the form 
of limited ability As a rule, in European countries, the law makes little 
or no provision for exemptions of any kind. These short-time credit so- 
cleties furnish cheap, safe and elastic credit to their members by reason of 
their control by farmers, and are organizations exclusively in the interest 
of farmers, who Operate them at nominal cost and without seeking dividend 
profit to such societies. 

‘*Land-mortgage credit has been organized so as to place a collective 
security back of bonds issued by land-mortgazge societies in contrast with 
the system of marketing individuil leans upon individual mortgages. 
Without discussing the form of organization emvloyed for this purpose, 
it may be stated that these land-mortgage institutions bring to European 
farmers low interest rates; the privileges of repaying loans in small fixed 
annual installments extending over aterm of years—in some cases as long 
as seventy-five years under the amortization plan, although provision for 
earlier payment is made if the borrower so desires: protection from advance 
in interest rates, and the practical elimination of commission charges.” * * 

**Thesystems of land title registration in countries possessing such mort- 
gage institutions practically prevent dispute of title upon mortgaged land. 
Provisions are also generally afforded these mortgage institutions which 
eliminate undue legal delays in the recovery of loans placed with default- 
tng borrowers. Savings and trust funds are frequently invested in securi- 
ties of such mortgage institutions under sanction of law. Loans up to 
50% or even 66% are made on lands of dependable value and are considered 
safe and conservative and compare favorably with provincial and Govern- 
ment bonds. 

**The organizations for production and distribution of farm products 
follow co-operative lines. Farm products are sold by the producer at 
a relatively higher price and are bought by theconsumer at a relatively lower 
price because the cost of distribution is considerably lowered by co-operative 
marketing, which results, also, in improving the quality and uniformity of 
farm products and in promoting more businesslike methods in farming 
operations. It is the opinion of many of the leaders of thismovement 
fin Europe that the question of rural credit ought not to be divorced from 

co-operation for business purposes and the caw organization of com- 
munity life in rural districts.’ * * 

**Rural conditions, environment and aeeniiam in Europe differ widely 
in the various countries and also differ from rural conditions, environment 
and temperament in America, as conditions differ in our several States 
and Provinces; therefore, it may be necessary, in some cases, to modify 
these European systems if they are to be adapted to meet the needs of 
American farmers. At the same time, co-operative effort among the farm- 
ers of America might well be more generally employed and the facts gathered 
should be of great value in developing methods suited to the needs of the 
farmers in the several sections, States and Provinces. 

**To this end, the American Commission, with a membership in thirty-six 
States and in four Provinces of Canada, has effected an organization with 
headquarters in Washington, D. ©., and invites the aid and co-operation 
of farmers and all agricultural organizations and persons concerned in pro- 
moting a more prosperous and contented _rural life as the enduring basis of 
our material, social and civil welfare."’ * * * 


With reference to his plan for the establishment of a na- 
tional rural banking system, as embodied in the bill intro- 
duced by him on August 9 (and mentioned in these col- 


umns on August 16), Senator Fletcher said: 

‘*A bill was introduced by me in the Senate on Aug. 9 and I then discussed 
the subject, and also had printed a statement outlining and explaining the 
bill. I took the position that no commercial banking system could be made 
to suitably accommodate the farmer; that a distinct system adapted to his 
needs was necessary. I wish it understood that I did this on my own 
responsibility and not as Chairman of the American Commission, or in any 
official relation whatever. I wish it further understood that [ am not com- 
mitted to the plan there set forth to such extent that I am not ready to 
yield it or any portion of it if a better scheme is presented. It provides for 
a definite, clearly defined national rural banking system. It touches the 
States at many points. Land title laws, foreclosure laws, laws regarding 
voluntary societies organized not for profit and other State laws existing 
or to be enacted should be amended, passed or dealt with in order to per- 
fect the proposed system and make it in the highest degree beneficial. 


In my remarks on that bill Aug. 9, I have endeavored to set forth the | 


farmers’ financial needs and the method by which these may be supplied. 
I designated then “his temporary banking needs,’’ which correspond to 
what have I herein referred to as his ‘‘personal credit’ needs. That ts, 





were the five members of the United | his every-day-life needs which the Germans have found can best be pro- 


vided for under the Raiffeisen System. I called them his “capital needs,” 
those which correspond to what I term herein his ‘‘mortgage credit’’ needs. 
That is, to be provided for by long-term bonds, bearing a low rate of inter- 
est, with the amortization feature. The German experience is asystem 
like to the Landschaft is the best yet devised for this purpose. Whether 
these two requirements can be provided for in one measure and in one 
system is somewhat difficult to determine, but I believe the bill combines 
them in a workable and advantageous way.’ * . 

‘*While I believe, wholesale and helpful legislation can be enacted i“ Con- 
gress along the lines I have indicated, I beg again to say there is much the 
States must do if the system is to become the success it sbould attain in 
order to become a powerful and effective means towards accomplishing the 
welfare of the largest producing class of our people and the prosperity 
of our greatest industry, indeed, the general good." 

——_-o- -—_ 

That the retail prices of food were greater on Aug. 15 than 
at any other time during the last twenty-three years is indi- 
cated in figures made publie by the Bureau of Labor Statis- 
tics on the 20th inst. Retail prices of the principal articles 
of food in 40 important industrial cities, gathered and com- 
piled by experts, show that during the past year 12 of the 15 
articles advanced in price, while only three declined. 

Comparison of retail prices on Aug. 15 1913 with prices 
on the same date in 1912 shows potatoes advanced 20%; 
bacon, 18.8%; smoked ham, 17.6%; eggs, 12.6%; round 
steak, 11.5%; sirloin steak, 10.2%; pork chops, 9.3%; hens, 
8.7%; lard, 8.1%; rib roast, 7.9%; butter, 5.7‘ 03 and milk, 
2.7%. Sugar declined 7.9%; wheat flour, 5.5%, and corn 
meal, 2.7%. Compared with average prices for the 10-year 
period 1890 to 1899, every article for which prices were noted, 


with the exception of sugar, advanced. Bacon advanced 
139%; pork chops, 124.5%; round steak, 108. 4%; smoked 


ham, 92.2%; sirloin steak, 79.3 °; rib roast, 76.5°%; potatoes, 
75.2%; hens, 73.2%; lard, 69.8%; eggs, 66.4%; cornmeal, 
60%; ‘butter, 41.9%. 

When the price of each of the 15 articles of food is weighed 
according to average consumption in workingmen’s families 
retail prices on Aug. 15 1913 were 66.1% above the average 
price for the 10-year period 1890-to 1899; ‘8% above the 
price on Aug. 15 1912 and 14.9% above the price on Aug. 15 
1911. 

saniainiiemas 

Suit against the so-called ‘Jewelers’ Trust”’ was filed on the 
18th inst. by the United States Government in the United 
States District Court at New York. The defendants are 
the members of the National Wholesale Jewelers’ Associa- 
tion and the National Association of Manufacturing Jewelers. 
It was announced last August that negotiations had then been 
eoncluded toward a friendly settlement of the question as 
to whether the National Wholesale Jewelers operated in 
violation of the Sherman Anti-Trust Law, and that as a 
result an agreed anti-trust decree against the Association 
would shortly be entered. At the same time it was stated 
that the Government had reached the conclusion that dis- 
solution of the Association was not necessary, but that the 
demands of the Sherman Law would be met by a decree of 
stringent injunctions. In the petition filed this week an 
injunction is asked for under the anti-trust law ‘‘to prevent 
further restraints or monopolizations or attempted monopo- 
lizations of inter-State and foreign commerce in jewelry and 
jewelry products’. The proceedings are aimed to destroy 
the restraint alleged to have been exerted by the defend- 
ants upon the free dealing of manufacturing jewelers with 
retailers by restricting sales through wholesalers or jobbers. 
It is charged that the defendant Associations circulated lists 
of their members so that no retailer or syndicate of retailers, 
or department store or mail order house could deal directly 
with manufacturers and get the benefit of the prices given 
to jobbers. According to Special Assistant U. S. District 
Attorney Claude A. Thompson, 80% of the defendants have 
already consented to discontinue the practices complained of. 
The two associations number about 200 members, doing 
business in twenty-two different States, most of them in 
Rhode Island and Massachusetts. 





A decision given (Nov. 6), in the case of the failed First 
National Bank of New Berlin, N. Y., by Judge George W. 
Ray, of the U. S. Cireuit Court at Norwich, N. Y., not only 
holds directors liable for losses arising through their negli- 
gence, but also holds that such liability survives the death 
of a director, thus extending the responsibility to the widow 
as administratix of her husbands’ estate. The decision was 
handed down in determining whether Mrs. Ida F. Chapin, 
widow of Charles Chapin, one of the directors of the bank, 
could be made a defendant in the action brought by the 
Receiver to recover approximately $400,000. According 
to Judge Ray’s decision ‘“‘there is an implied contract on the 
part of bank directors to properly and faithfully perform 
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their duties and if by misconduct or negligence they fail to 
perform such duty and damage results to the bank creditors 
or stockholders, a cause of action arises which may be en- 
forced by the receiver in behalf of the stockholders and 
creditors.’’ In the present case, he stated that the “implied 
contract’? between the stockholders, creditors and bank 
directors held good, that the cause of action against Chapin 
survives his death and that Mrs. Chapin, as the administra- 
trix of the estate can be made a defendant to the action. 
The bank closed its doors in April 1912. 
aiiaetlimaes 

The conviction of William D. Haywood, one of the In- 
dustrial Workers of the World, indicted last spring for 
“inciting to riot’’ in the Paterson silk weavers’ strike, was 
set aside by the Supreme Court of New Jersey on the 10th 
inst. Adolph Lessig and Carlo Tresca had been indicted 
along with Haywood, and all three were sentenced to six 
months’ imprisonment. The opinion in the Haywood case 
is made applicable to the others. In deciding that there was 
not ‘‘a particle of testimony showing that this defendant 
obstructed or interfered with any person or persons,”’ Justice 


Bergen, who wrote the opinion, said: 

The presence of a large crowd on a public street may be accounted for 
in many ways, but if it can be said that whenever a person who is walking 
along a public highway, quietly and peaceably, shall be followed by a crowd, 
that he may be adjudged to be a disorderly person upon the ground that he 
is obstructing or interfering with other persons upon such street, then almost 
every person having something more than a local reputation sufficient to 
arouse the curiosity of the public would be liable to be apprehended as a 
disorderly person. 

No such construction has ever been given to this law and, in my judgment, 
never should, for it is intended to apply only to such as shall, by their acts, 
intentionally obstruct or interfere with the movement of persons lawfully 
on the streets. This conviction has not the slightest evidence to support 
the judgment that this defendant (Haywood) was at the time complained 
of a disorderly person. 

—_— —o—-— 


A decision in favor of the Hanover National Bank in the 
action brought against it by the New York Cotton Exchange 
house of Springs & Co., growing out of the failure of Knight, 





Yancey & Co. of Birmingham, has been rendered by the } 


New York Court of Appeals. 
of Springs & Co. had originally been handed down in De- 
cember 1910 in the 
that verdict was set aside in February 1911 by Justice New- 
burger of the State Supreme Court, and the decision of 
Justice Newburger was affirmed by the Appellate Division 
of the New York Supreme Court in June 1911. In the latest 
decision the Court of Appeals sustains Justice Newburger 
and the Appellate Division. The action concerned the eol- 
lection of a draft negotiated by Knight, Yancey & Co. which 
had been attached to what purported to be a bill of lading 
issued by a railroad company covering a supposed consign- 
ment of cotton by the Alabama firm to Springs & Co. The 
draft, with the bill of lading attached, was deposited with the 
First National Bank of Decatur, Ala., and endorsed over 
to the Hanover National Bank for collection. After the 
payment of the money to the Hanover National Bank by 
Springs & Co. the bill of lading was found to be fraudulent, 
and the firm, having failed to received the cotton, sought the 
repayment from the Hanover Nat. Bank of 
represented in the draft. The opinion of the Court of Ap- 
peals, written by Justice Cullen, with Justices Gray, Wer- 
ner, Collin, Cuddeback concurring, is given in part by the 
“Journal of Commerce” as follows: 

“In this case the plaintiffs, who as such drawees paid the defendant 
as indorsee from another bank a draft for $39,000 drawn by a firm of cotton 
dealers in the South with forged bills of lading attached, urge four theories 
as justifying a recovery back. They say that defendant represented that 
the bills of lading were genuine and truthful both as to signatures and 
contents; that the draft contained such reference to the bills of lading 


the amount 


as 
to make it conditional on the genuineness of the bills of lading: that 
plaintiffs relied on an examination of signatures by the bank and its trans 
feror which had not, in fact, been made, and, therefore, the payment was 
made under a mistake of fact; that the defendant or its transferor departed 
from the usual course of business in discounting the draft, and there! 


caused a mistake of fact, and that even if both parties were equal! 
the defendant must suffer. 

“These theories are not sustained. For instance, while it may be 
assumed that a draft like the present one may make such referencs to bills 
of lading attached thereto as to make it conditioned on their genuineness 
and to permit a drawee who has paid the draft to recover back his moneys if 
the bills of lading prove to be,forged, there is no evidence to bring ‘this 
draft within that principle. Plaintiffs’ entire argument at this point is 
built upon the fact that there was lithographed or printed in the blank form 
of the draft used on this occasion the word ‘cotton.’ This was evidently 
for some such general purpose as that of advertising or characterizing the 
business in which the drawers were engaged, and it cannot be seriously 
argued that it had any such reference to the purported bills of lading 
which were attached to this particular draft as to imply that the latter 
was conditional or drawn against such purported shipments of cotton, 
One of the other theories outlined is based on certain evidence introduced 
or offered, from which plaintiffs contend that it may be inferred that the 
bank in Decatur, Ala., from which defendant received the draft, was not 
as careful in watching the drawers of the draft or in scrutinizing the bills 
of lading as it should have been, and_hence helped to bring about plain- 
tiffs’ misfortune. 


innocent 


A verdict for $39,910 in favor | 


State Supreme Court, Trial Term, but | 








“We think there was no evidence which showed legal fault upon the 
part of the Decatur bank in originally discounting the draft, and certainly 
there is no evidence which affects the defendant in that respect. The 
contention of the plaintiffs is that defendant became the owner and holder 
of the draft and was not a mere collecting agent for the Decatur bank. 
Accepting this theory, there is no question that defendant became the owner 
and holder of the draft in the regular course of business for value and 
without notice of any fact or circumstance which made it chargeable with 
knowledge or of responsibility for the forgery of the bills of lading. 

“Therefore, in the end the plaintiffs confront the general question as first 
stated. While, as I have said, this question has not been directly decided by 
this Court, it has been a subject of discussion and decision in many other 
courts. In these cases the argument had been made on which plaintiffs in 
this case must finally rely, that a party accepting or discounting drafts ac- 
companied by purported bills of lading upon the faith and security of whieh 
he more or less relies, and which prove to be forgeries, has acted under a 
material mistake of fact which entitles him to be relieved from his acceptance 
of payment. To this argument, however, the answer in substance has been 
made by the courts with almost unvarying uniformity that the mere 
attachment of bills of lading to a draft does not make the former a part 
of the latter; that one who accepts or pays such a draft must be assumed, in 
the absence of special circumstances, to do so on the faith of the draft itself 
and that reliance upon the bills of lading is not a fact which enters into the 
substance of the real transaction in accepting or paying the draft, but is an 
extrinsic fact; that if the rule were established that relief should be afforded 
against the acceptance or payment of a draft because of mistaken belief in 
the genuineness of attached bills of lading, such rule logically would apply 
to other cases, as that the drawee had entertained a mistaken notion as to 
the financial standing and responsibility of the drawers or as to the value 
of security for the draft and thus lead to an instability and confusion in 
transactions involving negotiable paper which would be intolerable; that 
as between the innocent holder for value of a draft and the drawee who 
has accepted or paid the same in reliance upon forged bills of lading, there is 
no reason why the drawee should be permitted to shift the burden of loss 
to the holder. 

““While, as stated, none of these decisions are by this court, and, therefore, 
controlling, nevertheless they have such weight and have so widely estab- 
lished a rule of negotiable paper that we should feel reluctant to disagree 
with them even if we doubted the wisdom of the principles upon which 
they are based. We do not, however, have any such difference with other 
courts in respect of the principles which are involved, and have no hesita- 
tion in adopting the rule which has been established by them."’ 

— —_o—_———_ 

The right of the New York Stock Exchange to expel 
Clarence M. Cohen was upheld by the Court of Appeals at 
Albany on the 18th inst. Mr. Cohen, who was a member 
of the firm of Cohen, Greene & Co., had been expelled from 
the Exchange in January 1909 because of an alleged ‘‘mis- 
statement upon a material point’? made by him at the time 
of his application for admission in 1900. In February 1910 
Justice Greenbaum of the Supreme Court denied the applica- 
tion for an order directing his reinstatement and an appeal 
from Justice Greenbaum’s decision was dismissed by the 
Appellate Division of the Supreme Court in January 1911. 
Mr. Cohen maintained that his dismissal was due to passion 
and prejudice, but the Court of Appeals decided that he had 


no basis for complaint. 
‘nantes 
An order to review the appointment of the three appraisers 
to value the stock of the Prudential Insurance Co. of America 
was granted by Chief Justice Gummere of the Supreme Court 
of New Jersey on Nov. 1. An appeal from Chancellor 
Walker’s order appointing the appraisers was dismissed by 
the Court of Errors and Appeals at Trenton on Oct. 24, 
Judge Garrison of that Court deciding that the action of 
Chancellor Walker, which was merely that of an agent desig- 
nated by the Legislature, was subject to review only by a 
writ of certiorari in the Supreme Court. 
ciaighipanins 
The injunction proceedings brought against the fire insur- 
ance companies of Missouri in the Supreme Court of that 
State were formally dismissed by Attorney-General John P. 
Barker on the 12th inst. The differences between the com- 
panies and the State officials were adjusted last August; the 
settlement of the controversy was referred to at length in 


these columns on Aug. 23. 
—_——@———— 


The Twin City Bankers’ Club of Minneapolis, composed 
of bankers of the Twin Cities, entertained twenty-five 


' Canadian bankers at a dinner at the Minneapolis Club on 


iy f 





the 15th inst. The gathering emphasized anew the develop- 
ment of the bonds of brotherhood between the two countries. 
Sir William Whyte, representing the Imperial Bank of 
Canada, was one of those who took occasion to give expres- 
sion to this feeling. G.H. Balfour, General Manager of the 
Union Bank of Canada, proposed a toast to President Wood- 
row Wilson, and a toast, proposed by D. 8. Culver, President 
of the Merchants’ National Bank of St. Paul, was drunk to 
King George. Francis A. Gross, President of the Club, 
presided. J. Adam Bede, C. W. Rowley, Manager of the 
Canadian Bank of Commerce, and W. Sanford Evans, 
President of the Winnipeg Stock Exchange, were some of 
those who contributed to the evening’s enjoyment. 





In an opinion to Calvin J. Huson, Commissioner of Agri- 
culture of the State of New York, Attorney-General Car- 
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mody decides that a license must be obtained and a bond 
filed by commission merchants who receive shipments of 
grain from another State for re-sale in this State. This 
requirement is called for under a law signed by Gov. Sulver 
last May. Mr. Carmody, after quoting in his decision a 
portion of Section 282 of Article 12A of the law, which de- 
fines a commission merchant as a person, firm, exchange, 
association and corporation licensed to receive, sell or offer 
for sale on commission within this State any kind of farm 


produce, says: 

Section 283 of this article provides that no person shall receive, sell or 
offer for sale on commission within this State any kind of farm produce 
without a license as provided in this article. Section 284 provides for the 
exécution and delivery to the commissioner of agriculture of a bond before 
any license shall be issued. This article provides that before farm produce 
is sold within this State, regardless of where such commodities are shipped 
from, the commission merchant shall be required to furnish a bond and re- 
ceive a license. The fact that the grain is shipped from another State does 
not render the statutory enactment of this State invalid as an improper 
interference with inter-State commerce in the cases submitted where, as 
I understand it, the merchandise is delivered to the commission merchant 
in this State for sale. (Robbins vs. Shelby Taxing District, 120 U.8., 389; 
Brown vs. Houston, 114 U. S., 622.) 

The Commissioner of Agriculture should require a commission merchant 
to obtain a license and file a bond for the sale of grain in this State except 
where the said grain is sold for consumption and not for re-sale. 

——_—@—— 


The stockholders of a bankrupt corporation are held liable 
for the unpaid stock where an assessment is necessary to 
meet the creditors’ demands, under a decision of the New Jer- 
sey Court of Errors and Appeals handed down at Trenton 


ard Oil securities. Sidney L. Smyth has been a member of 
the Exchange since 1895. 
setsnahiiasioninia 

The prevalenco, recently, of disquieting rumors, originat- 
ing through telephone communications, and seemingly in- 
tended to imply that various prominent banking houses were 
about to suspend, reached such a stage on Wednesday as to 
induce President James B. Mabon of the Stock Exchange to 


issue a statement in which he said: 

Our attention has been called to the alleged activities of some person or 
persons, who, through telephone calls and underground methods, are seek- 
ing to undermine confidence in various houses in the financial district. 


|, A more despicable method of attempting to arouse public distruct could not 





on Oct. 16. The opinion concerned the Trenton White | 


City Co., some of the stock of which was distributed in the 
form of a bonus to persons of prominence at the time of the 
company’s organization. When the company went into 
receiver’s hands suit was brought by the receiver against 
the stockholders for a settlement at par of the stock they had 
accepted, which amounted to something like $80,000. The 
contentions of the receivers were upheld by Chancellor 
Walker, who, however, allowed a credit of $30,000 for the 
promotion of the enterprise and other services. The stock- 


be imagined. Apparently there is no hesitation in using names, and houses 
of established reputation have been mentioned freely. 

This is nothing less than eriminal, and if any one can assist us in placing 
responsibility where it belongs, we shall be glad to bring the matter before 
the District Attorney. 

——_e——__ 


The November issue of the ‘‘Philadelphia Chaptergram”’ 
outlines the work and plans of the local chapter of the 
American Institute of Banking during the winter months. 
The program is comprehensive and embraces many features 
of educational, banking and social interest to the bank clerk 
and bank man. Last Friday night the chapter members were 
addressed by Charles S. Calwell, President of the Corn Ex- 
change National Bank of Philadelphia (as stated in another 
item) on ‘‘The Federal Reserve Act from a Practical Stand- 
point,’’ and by Albert Sidney Bolles, PhD., LL.D., of Haver- 
ford College, whose subject was ‘‘Constructive Banking and 


Currency Legislation.” 
—_————_@e—_-— 


The interest rate of the Greenpoint Savings Bank of Brook- 


| lyn will be increased from 314% to 4% with the forthcoming 


payment for the six months to Jan. 1 next. The rate was 


| reduced to 344% a few years ago, when similar action was 


holders appealed against the ruling of the Chancellor as a | 


whole, while the receiver opposed his order in the matter 
of allowing credits. The Court of Errors and Appeals has 
upheld the Chancellor on both points. 
one effect of the decision will be to end the practice resorted 


taken by a number of the other local savings banks, and 
the Greenpoint is the first to restore the former rate. 





The Citizens’ Trust Co. of Brooklyn has declared a quar- 
terly dividend of 14%, payable Dee. 1 to holders of reeord 


| Nov. 20. This is a change in the method of paying divi- 


It is believed that | 


to by some promoters of making use of the names of promi- | 


nent men in developing corporations. 


peadle “Scant 

A decision in which a surety company is held liable for 
State deposits in a failed bank operating under a deposit- 
guaranty system was handed down by Judge Edward D. 
Oldfield of the Oklahoma County (Okla.) Superior Court 
in October. The action concerned the Columbia Bank & 


Under Judge Oldfield’s decision the Commissioner of the 
Land Office is awarded a judgment of $56,016 against the 
United States Fidelity & Guaranty Co. of Maryland. With 
reference to the case the ‘‘Oklahoman”’ says: 


Trust Co. of Oklahoma City Sept. 29 1909. At the time of the bank's 
failure the Commissioners of the Land Office had on deposit more than 


dends, semi-annual distributions of 3% having been made 


heretofore each March and September. 
o—_——_ 


The Nassau National Bank of Brooklyn will move its 
offices from the Garfield Building at 26 Court Street, about 





' April lst 1914, to the ground floor banking room in the twelve- 


story building now under course of construction on the 


| southwest corner of Court and Joralemon Streets. 


$50,000 of the public funds, secured by the Fidelity Co., payment of which | 
was demanded and refused by the defunct bank and A. M. Young, Bank | 


Commissioner, who took official charge of the bank, according to the 
petition filed in the case. 


The Commissioners allege that they then made demand upon the Fidelity | 


company for payment of the $50,000. The Fidelity company secured 
from the Oklahoma County District Court a writ of mandamus directing 
the Bank Commissioner to pay a pro rata of the amount from the bank- 
guaranty fund. 
and a reversal obtained, whereupon the Commissioners demanded, and later 
filed suit against the Fidelity company, for the payment of the deposit. 


The Fidelity company in its answe ze é © é isi : 
y pany S answer alleged that under a provision of the | of all motion papers, &c., does not apply to a motion made pursuant to 


surety bond it was liable only for a pro rata of the amount, based upon the 
penalty charged, and that the bank-guaranty fund was liable for its pro 
rata. In its answer the Fidelity company offered to confess judgment for 


An appeal was taken from the District Court decision | 


$5,000, alleging that at the time of the bank's failure sufficient assets were | 
on hand with which to have paid 80% of all deposits in the failed bank. | 


When the decision was rendered by Judge Oldfield, both the Commissioners 
and Fidelity company appeared dissatisfied and both sides took exceptions. 
——-@—-——-- 


Otto L. Dommerich of the firm of L. F. Dommerich & 
Co., 254 Fourth Ave., was this week elected a director of the 
Lincoln Trust Co. of this city. 


——_@——- 


The Stock Exchange firm of B. L. Smyth & Co. of 42 Broad- | 
way has decided to wind up its affairs because of the depres- | 


sion in business. The present firm consists of Charles{O. Hartich 
and Sidney L. Smyth; the latter is the Stock Exchange mem- 
ber, and he will continue to hold his seat on the Exchange, 
with a view to resuming if conditions should warrant it. 
In the meantime, he will make his headquarters with Charles 
W. Turner & Co. at 42 Broadway. 
& Co. had its inception in the sixties; it was formerly one of 
the biggest traders in the ‘‘Street,” dealing largely in Stand- 


————@— — 


The conviction on charges of grand larceny of Broc R. 


, : | i i Bank of 
Trust Co. of Oklahoma City which suspended in 1909. | canes reg ses ig gripes ol be ly og ite Division 


of the New York Supreme Court on Oct. 10. Ex-President 
Shears was found guilty last January of misusing a check for 
$3,334 issued by the Borough Bank in liquidation to the 


The judgment was an outgrowth of the failure of the Columbia Bank & | Hollis Park Co., of which he was a trustee. He was sen- 


tenced on Jan. 20 to three months in the penitentiary, but 
was immediately admitted to bail of $5,000 on a certificate 
of reasonable doubt. In a recent decision affecting the Bor- 
ough Bank, State Attorney-General Carmody held that the 
order for the sale of real estate of that institution was not void 
because of the failure to give to him (the Attorney-General) 
notice of the application for the order. In setting out his 


opinion, Mr. Carmody said: 

“The provisions of Section 312 of the General Corporation Law, requiring 
the service upon the Attorney-General, in every action or proceeding for the 
dissolution of a corporation or the distribution of its assets, of a copy 


the provisions of Section 19 of the Banking Law for the sale of real property 
of a bank in the possession of the Superintendent of Banks.”’ 
——_@—-——_ 


The fiftieth anniversary of the Second National Bank of 
Utiea, N. Y., which oceurred on the 5th inst., was observed 
by the declaration of an extra dividend of 5% to the stock- 
holders and the payment of one month’s extra salary to all of 
the employees. To further mark the occasion, President 
Thomas R. Proctor entertained the directors, together with 
former Cashier David A. Avery and the present Cashier, 
Frank R. Winant, at a dinner at his home. The bank was 
organized on Nov. 5 1863 with a capital of $100,000; the 
capital was increased to $200,000 on Jan. 1 1864, and on 
May 13 of the same year it was raised to the present figure— 
$300,000. Mr. Proctor has been at the head of the institu- 


tion since January 1896. 


The firm of B. L. Smyth | 


——_o——_ 
The receiver of the Atlantic National Bank of Providence, 
R. 1., has declared a dividend of 12144% to the depositors. 


This is the third payment to be made to them; the first divi- 
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dend of 25% was paid in June and the second of 1244% in 
August. In the third dividend, to be paid about Dee. 1, 
the creditors will receive $261,086, while the total represen- 
ted in the three payments, aggregating 50%, is $1,044,345. 
The bank suspended in April 1913. 
‘ieiaciiceamaas 

Plans to consolidate the South End National Bank and 
the New England National Bank of Boston (both of which 
have a capital of $200,000) and to create a trust company to 
continue their business are announced. For this purpose 
the Hamilton Trust Co. is to be formed with a capital of 
$200,000 and surplus of $150,000. A charter for the new 
institution has been granted by the State authorities. 
It is the intention to place both national banks in liqui- 
dation, and to allot to the stockholders of the respective 
institutions one share of trust company stock for every two 
shares now held in the New England National and South 
End National. The Boston ‘Transcript’ states that in the 
process of liquidation the stockholders will be allowed the 
respective book values (now $134 in the ease of the South 
End National and $180 per share in the case of the New 
England National), with a certain bonus for good-will in 
each case, and they may then subscribe for the new issue on 
the basis of their present shareholding, two for one. The 
question of placing the South End National in voluntary 
liquidation will be acted upon by the stockholders on Dec. 18; 
action by the stockholders of the New England National will 
be taken Dec. 17. 

















+ 

At a recent meeting of the directors of the Paul Revere 
Trust Co. of Boston, Mass., William M. Prest, a director, 
was elected President to succeed Edmund Billings, who re- 
signed to become Collector of Customs for the Massachusetts 
District. Mr. Billings, however, will still remain a member 


of the executive committee. 
——_¢—— 


Louis R. Page has been elected to the directorate of the 
Corn Exchange National Bank of Philadelphia. He is 
President of the Page Coal & Coke Co. Ata recent meeting 
of the directors of the bank a semi-annual dividend of 6% 
was declared. This makes the annual rate 12%, or an in- 
crease of 2% over the rate previously paid. They also added 
$50,000 to the surplus, making it $1,750,000. Besides the 
addition to surplus out of the earnings of the past six months, 
there was charged off $50,000 on account of the new building. 
The capital is $1,000,000. 

eunitatiinenen 

The semi-annual dividend of the West Philadelphia Title 
& Trust Co. of Philadelphia, Pa., has been increased from 
5 to 6%. Semi-annual payments of 5% had been made 
since early in 1912, when the half-yearly distribution was 
raised from 4%. 





Juinesatiteamnas 

Between the Aug. 9 and Oct. 21 statements of the Bank of 
Pittsburgh, N. A., at Pittsburgh, its deposits increased from 
$23,003,610 to $25,967,515, while its resources advanced 
from $30,991,289 to $34,065,618. During the last four years 
an increase of $9,669,000 has been witnessed in the deposits 
of the institution, the amount on Nov. 16 1909 having been 
$16,298,000. The surplus and undivided profits have in- 
creased $560,716 in the four-year period, or from $2,975,989 
to $3,536,705. 

enact 

The plan proposed for the reorganization of the First- 
Second National Bank of Pittsburgh was to have been laid 
before the stockholders for ratification on the 11th inst, but 
on that date action was postponed until Nov. 25 to allow more 
time in which to perfect the rehabilitation proceedings. The 
plan as finally agreed on by the committees representing the 
depositors and stockholders was unanimously approved by 
the directors on Oct. 10. To effect the re-opening of the in- 
stitution the stockholders will be called upon to take action 
on the question of first reducing the capital from $3,400,000 
to $200,000, for the purpose of making good the present im- 
pairment and then to authorize the issuance of new stock so 
as to increase the capital from $200,000 to $4,000,000. It 
is proposed to dispose of the new issue at $125 per share, 
making a capital and surplus of substantially $5,000,000. 
The increased stock is to be offered first to the existing 
shareholders, pro rata; any not taken by the stockholders or 
outside subscribers will be offered to the maximum extent of 
25% of their respective deposits to depositors who shall have 
become parties to the reorganization agreement; only those 
depositors having commercial ac ounts of $2,000 and over 
will be asked to subscribe. The ort to the stockholders 
and depositors also says: 
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The plan, accordingly, provides that each of the depositors assenting to 
the plan shall have placed to his credit, subject to check, 50% of the 
amount of his claim, and for the remainder thereof, after deducting the 
amount required for the payment of his pro rata share of capital stock, he 
shall receive a certificate of deposit, drawing interest at the rate of 3% 
per annum, and payable in one year from the date of the opening of the 
bank. 


The Pittsburgh ‘“‘Despatch” says that in reply to inquiries 
as to what will be the status of the stockholders in the old 
bank who deposits his stock but who fails to take stock in 


the new institution, the following statement has been issued: 


Under the terms of the reorganization such stockholder receives or is to 
receive 6% of his holdings of stock in the old bank in stock of the new bank, 
and in addition thereto a aphe yma | certificate evidencing his interest 
in the charged-off assets of the old bank for a sum equal to the full par value 
of his holding of stock in the old bank. 

A holder of stock in the old bank who subscribes and pays for an equal 
holding of stock in the new bank will not only receive an investment carry- 
ing a value of 100 cents on a dollar in cash for every dollar he pays on such 
new stock, but in addition thereto will have an equal interest with the old 
—— in whatever amount is realized on the charged-off assets of 

ank. 

By the terms of the reorganization agreement, the amount finally 
realized on the charged-off assets is to be equally divided between the 
stockholders of the old bank and the stockholders of the new bank. The 
division among the stockholders of the old bank will be in the proportion 
of the amounts called for in their participation certificates, the total of 
which will equal the full capital stock of the old institution. 


insniidiineainis 

Sanford K. Barstow, President of the State Banking & 
Trust Co. of Cleveland, Ohio, died Nov. 16. Mr. Barstow 
was one of the organizers of that company and at the time 
of its organization became Vice-President. In 1907 he was 
made President, following the death of Dr. H. W. Kitchen. 





Negotiations for the sale of the failed Union National Bank 
building to the National Bank of Commerce of Columbus, O., 
were completed early this month. The price is stated as 
being $260,000. The Bank of Commerce will materially 
alter the building, and plans to move into it by Jan.1. The 
sale of the building will make possible another dividend to 
the depositors of the Union Bank, who have already received 
75% of their claims, the first payment in February 1912 
being 60°% and the second in April of that year being 15%. 
The bank suspended in December 1911. 





The fiftieth anniversary of the First National Bank of 
Marietta, Ohio, occurred on the 14th inst. Appreciation 
of the confidence and good-will which have contributed to 
the success of the bank is expressed in engraved ecards 
distributed in honor of the occasion. 

anal 

The Lake & State Savings Bank of Chicago has opened for 
business under the presidency of John W. Fowler. The insti- 
tution has a capital of $250,000 and a surplus of $50,000. 
Almer Coe is Vice-President, E. J. Goit is Cashier and 
C. R. Corbett is Assistant Cashier. 





The Dime Savings Bank of Detroit has moved into its 
new building at Fort and Griswold streets. The new struc- 
ture not only provides the bank with splendidly equipped 
banking offices but is a worthy addition to the number of 
the city’s edifices which serve to command attention by 
reason of their architectural beauty. The quarters are 
fitted out in more than ordinary ornate style, and offer the 
working foree and customers every facility for their respec- 
tive requirements. The growth of the institution was made 
the subject of a brief address of President William Living- 
stone in responding to a toast on the oceasion of the opening 
of the new quarters. In his remarks he pointed out that at 
the bank’s inception twenty-nine years ago it started in a 
small building with twelve employees, whereas now those in 
its employ number seventy-five. While designed to further 
the savings of dimes, it has been many years, according to 
President Livingstone, since a dime deposit has been offered 
the institution. The bank has developed into an organi- 
zation with a capital of $1,000,000, surplus and profits of 
$850,000 and deposits of over $14,000,000. President Liv- 
ingstone is ably assisted in the management by Charles A. 
Warren, Vice-President and Cashier. 





Burnham S. Colburn has resigned as Vice-President of 
the People’s State Bank of Detroit because of ill health. He 
continues as a director. 





No better illustration could be used to show the great 
growth and development of the Northwest than the last 
statement of the Northwestern National Bank of Minneapo- 
lis, which in practically two months time, Aug. 9 1913 to 
Oct. 21 1913 (official calls), made a gain in deposits of over 
four million dollars, the amount having risen from $25,- 
329,745 to $29,498,482. In the same period aggregate re- 
sources increased over $5,000,000—$31 ,296,568 to $36,440,- 
576. Adding the resources $4,107,302 of the Minnesota 
Loan & Trust Co. (which the bank controls), we get 
a grand total of $40,547,878. We believe this bank is 
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the first to adopt the novel idea of having itself portrayed 
on the moving-picture film. This has now been accom- 
plished, every detail of a busy day in the bank being depicted. 
Moving pictures of a bank’s workings are something really 
new and, besides, they are proving to be decidedly attrac- 
tive to the general public, as we learn the demand for these 
films by the country bankers throughout the great North- 
west has been unusually large. 





The State Bank of Denver, Colo. (capital, $50,000), took 
over the banking business of the Night & Day Bank of that 
city (capital, $50,000) on the 6th inst. George E. Arm- 
strong is President of the State Bank. 








Monctary:GommercialZnglishAews 


English Financial Markets—Per Cabie. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London 
Week ending Noo. 21. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
GGT, DEP OB. 6 nice cccce ad. 277-16 27% 273 27% 27 26 13-16 
d Consols, 244 per cents_--- s* 72 9-16 729-16 72% 72% 72 11-16 
@¥or account........... 2 13-16 72 11-16 72 11-16 72% 72% 72 13-16 
da French Rentes (in Paris) _fr. 87. 17% 87.05 86. “he 86. 72% 86.6744 87.00 
Amalgamated Copper Co... 73% 72% 724 2% 72 70% 
Am. Smelt. & Refining Co_. 64% 6454 643 % 65 64146 63 
b Anaconda Mining Co_-_--- 7% 7 7 7% 7 6% 
Atch. Topeka & Santa Fe... 95% 943% 94% 9434 945% 943% 
ee Sean int 100% 100% 100% 101 101 100% 
Baltimore & Ohlo_.......-- 95% 94% 95 95% 95% 95% 
ee 8214 82% 82% 83 83 83 
Canadian Pacific_.......--232%4 230% 23134 230%% 230% 229% 
Chesapeake & Ohio... ... : 5814 57 % 58 58% 57% 57% 
Chicago Great Western. __--. 12 12 12 12 12 12 
Chicago Milw. & St. Paul_..102 101% 102% 102 101% 101 
Denver & Rio Grande____-_- 18% 184 18% 18% 18 18% 
rrr || 29 291% 29% 29% 29% 
DME crease cnccqtscekadads 273% 27% 27 5 27% 27% 26% 
First preferred.......... 42 41% 41% 41% 40% 41 
Second preferred -__-_---- Re 4 35% 35% ene 35 33% 
Great Northern, preferred_- 4 126% 127% 127% 127 126% 
Illinois Central_-.........-. 109 lg 109 109 109% 10914 109 4% 
Louisville & Nashville___-_-_- 134 5% 134% 134% 134 134 134 
Missouri Kansas & Texas_-- 20% 20% 20% 20% 20% 20% 
i, ares 55 55 55 55 55 55 
Missouri Pacific.........-- 27 26 26% 27 26% 26% 
Nat. RR. of Mex., 2d pref_- 13% 12% 13% 13% 13 12% 
N. Y. Central & Hud. Riv.. 98% 98 98% 98 98 98 
N.Y. Ont. & Western. ____. 27 27% 27 27% 27 27 
Norfolk & Western... .-- 106 106 106 6 106% 106% 
mes | PT 85% Sr — aan 87 
Northern Pacific ........-.- 110% 109 %4 110 110 1094 109 
@ Pennsylvania. -........... 56% 564 56% 5644 564 56% 
a Reading Company-.------ 82 34 82% 82% 82% 82 82 
a First preferred_......-- 434 43% 43% 434 4314 43% 
a Second preferred-_--_--_-- 44 44 aaa chee 44 
I et haa daneccines 15 14% 14% 14% 145% 14% 
Southern Pacific. ........-. 88% 884 89% 89 884 88 
Southern Railway-.....--- 22% 22% 223% 22% 22% 22 
| eu 77% 77% 77% 774% 77% 77% 
WE, RG wecncnccuess 1555 155 55% 155 15434 154% 
I ce. S die Se dd dee wise 84 83% 83% 83% 84 S84 
U.S. Steel Corporation... _- 57% 57% 57% 57% 57 56% 
.,., ee 1084 108% 108% 108% 108% 108% 
WH pais ccasuddindanene 4 4 4 4 4 + 
Cl = 11 11% 11 11 11 11 
Mtended 49..........<. 50 50 50 50 50 50 * 


a Price per share. 0¢£ sterling. d Quotations here given are flat prices. 





Commercial and Miscellaneous Dews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTER ISSUED TO NATIONAL BANK NOV. 








10,459—The First Nat. Bank of Stuttgart, Ark. Capital, $25, 000.” Theo. 
Muense, Pres.; C. H. Denslow, Cashier. 
VOLUNTARY LIQUIDATIONS. 
7,329—The Nebraska Nat. Bank of Norfolk, Neb., Aug. 4 1913. Liqui- 
cating agent, G. D. Butterfield, Norfolk, "Neb. (Succeeded by 
the Nebraska State Bank of Norfolk, eb. ) 
8,018—The First Nat. Bank of Stratford, Tex. Nov. 10 1913. Liqui- 


dating agent, Lon C. McCrory, Stratford, Tex. (Succeeded by 


the First State Bank of Stratford, Tex.) 


—- INSOLVENT BANK. 
3,240—The First Nat. Bank of Sutton, Neb., was placed in the hands of 
a receiver on Nov. 5 1913. 


Canadian Bank Clearings.—Theclearings for the week 
ending Nov. 15 at Canadian cities, in comparison with the 
rer week of 1912, shows an increase in the aggregate of 

O- 


























Week ending Nov. 15. 
Clearings at—- 
| Inc. or | 
1913. 1912. Dec. 1911. | 1910. 
Canada— $ $ | Q@& $ 
eee 69,156,451) 62,078,865 +11.4) 58,214,075 42,383,307 
ee 44,411,136) 43,922,534, +1.1) 43,999,845 33,781,674 
WING cncccecscacss 48,215,423) 44,718,162 +7.8) 36,067,122) 29,291,167 
VREOUEE canesacacece 11,719,890) 13,448,324  —12.9|) 11,908,573 9,863,904 
3,981,204 +7.3| 5,204,285 4,266,272 
3,631,048 +2.0| 3,206,918) 2,809,348 
2,150,844, —8.8) 2,163,449) 1,633,389 
6,533,312) —11.7| 5,254,744 3,596,842 
1,829,880, —18.8 1,661,824, 1,560,353 
3,678,267, —17.5| 2,933,092; 2,351,039 
4,112,855) —25.5| 2,757,784 2,462,075 
1,714,508' —1.7| 1,418,724 1,385,267 
6,327,164, —26.5| 3,400,839, 1,765,641 
3,131,193) +13.7) 1,744,399 1,425,716 
941,688) —6.5 860,905) 83,527 
710,590, +10.1 716,554 659,900 
3,003,790 —22.1| 2,012,988 916, ‘600 
1,770,702; —20.8) 1 503, Ee he 
659,345, —5.8 "B52 ‘6ll xencedet 
Fort William._.......-. 1,121 ‘076 856,223; +31.0 SEG BCG] cacccese 
New Westminster. ----- ,829| Not inci. in| total. 
Medicine Hat ......... 691,420] Not incl. in| total. 
F Total Canada ....-.-. 213,832,436|209,200,498! +2.2!186,137,575' 140,836,021 








DEPOSITED BONDS, 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
&¢c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 
1912 will be found in our issue for Nov. 23 1912, page 1376. 


The statement for October 























Bonds and Legal Tenders| Circulation Afloat Under— 
on Deposit for | 
1912-1913. 
|  Legat Legal 
Bonds. | Tenders. Bonds. Tenders. Total. 
$ | | | | $ 
Oct. 31 1913...--- 743,513,990 18,835,933 740,063,776 18,835,933/758,899,709 
Sept. 30 1913_.---- '741.846.850 20,563,626 738,467,068 20,563,626 759,030,694 
Aug. 30 1913_.-.-- (742,081,800 21,690,081 740,029,948, 21,690,081 761,720,029 
July 31 1913_.---- (741,631,750, 20,790,783 738,502,408 20,790,783|759,293,191 
June '740,529,250 22,092'856 737,065 950| 22,092'856|759.157,906 
May '737,427,800, 21,539,251 733,754.815| 21,539,251 755,294,066 
April '734,448,060 22,032,083 731,044,591, 22,032,083| 753,076,674 
Mar. 1732,688,750, 22,659,331 729,400,001 22,659,331) 752,059,332 
Feb. '731,943.480, 22,871,039 728,246,755 22,871,039|751,117,794 
Jan. 734,273,150 20,550,148 729,931,621, 20,550,148 750,481,769 
Dec. 31 1912... _~- 732,544,640 21,193,423 729,778,823 21,193,423 750,972,246 
Nov. 30 1912__--__| 731,366,680 21,670,491 728,515,285 21.670,491'750,185.776 





The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Oct. 31. 





U. S. Bonds Held Oct. 31 to Secure— 








Bonds on Depostt | 





October 31 1913. Bank PublicDepostis| Total 
| Circulation. in Banks. Heid. 
$ $ $s 

2%, U.S. Panama of 1936....-.....-. | 52,915,100 1,287,500 54,202,600 
. 1, OB. BAOR OF Webccacsccccasss | 35,302,700 4,037,700 39,340,400 
%, U.S. Loan of 1908-1918.........| 22,245,100 4,146,200 26,391,300 
2%, U. 8. Consols of 1930_...- ---| 604,264,950 13,510,700 | 617,775,650 
%, U. 8. Panama of 1938_.......-..-- 28,786,140 622,000 29,408,140 
9.65%, Eoietrict of COlUMIIS... cecuan| ccuccccese 933,000 933,000 
Various State, City and Railroad......) -..--...-.. 60,330,533 60,330,533 
OCT, DEOMI MOR sc cae descescccses| ssctawases 10,000 10,000 
Various TR OP Rn cedchacan! <ctkkeeonen 2,012,000 2,012,000 
Co. PED BANS oc acccnaesecacs] <nxcksnsasn 5,845,000 5,845,000 
op es PE ry mee ee 1,821,000 1,821,000 
6 are ee RE BOER canickducescs!, scseeunacwas 17,745,200 17,745,200 
O; PRS TAGES ob ce cccccceden| cvennckcene 918,000 918,000 











113,218,833 | 876,732,823 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Oct. 1 and 
Nov. 1, and their increase or decrease during the month of 
October. 

National Bank Notes—Total Afloat— 


Be CE eS Re hes ih dbs cdtaSoeevaehécbdiwconendnnse $759,030,694 
Net amount retired Gurimg Octobe ono cnc cccwccccccccscccccsscces 130,985 


D BUR ccsescecasecscaseivsans $758,899,709 


$20,563,626 
1,727,693 


Amount of bank notes afloat Nov. 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Oct. 1 1913... _-- 
Net amount of bank notes retired in October_..........--.-------. 


Amount on deposit to redeem national bank notes Nov. 1 1913.__. $18,835,933 


GOVERNMENT REVENUE AND EXPENDITURES! 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for October and 
the four months of the fiscal years 1913 and 1912. 


Oct. 1913. Oct. 1912. 4 Mos.1913. 4Mos. 1912. 
Current Recetpts— $ $ $ $ 
a eee 30,138,049 37 30,216,824 02 115,924,150 60 116,033,786 10 
Internal Revenue— 
oe 29,818,126 00 29,529,284 52 107,450,706 98 104,516,119 87 
Corporation tax.... 192,819 41 173,259 34 2,418,185 79 1,983,109 58 
Miscellaneous .......- 4,047,638 37 4,550,136 19 16,708,708 11 17,360,380 42 





751 48 239,893,395 97 


Total cash receipts. ._64,196,633 15 64,469,504 07 242,501, 








Pay Warrants Drawn— 











drawn 


maintenance. 


Public Buildings_a__ 
War Department— 
Military 
Civilian 


Department of Justice. 
Post Office Dept.— 


Dept. of Commerce... 
Dept. of Labor 
Independent offices and 

commissions 
District of Columbia-- 
Int. on the public debt_ 





* Excess of repayments. 
d Deficit. § 





State Department... 
Treasury Department— 
Excl. Public Bldgs_- 


Rivers and Harbors. 5,167,445 78 4,648,754 88 
1,361,994 90 1,121,423 72 


Legislative Establishm’t 1,095,931 05 1,091,054 58 
Executive Office 


Interior Department— 
Excl. ‘“‘Pensions” and 
“‘Indians”’ 
Pensions 
Indians 


2,526,094 81 
ebisucbeus 10,640,286 90 11,935,381 O1 
1,759,275 45 2,534,415 11 
Dept. of Agriculture... 2,666,920 40 2,419,989 78 

990,630 is} 1,012,337 
307,338 16 


222,530 90 
921,469 49 
3,278,617 10 3,267,323 90 


4,495,586 99 


-- 139,916 74 41,812 80 267,168 25 

- 408,966 43 820,515 51 1,743,447 10 

3,882,965 14 3,943,110 62 14,980,414 81 

465,639 15 1,889,445 20 3,462,138 49 

ocnawasedes 11,359,246 40 12,218,495 41 48,539,391 22 
-- 163,903 91 172,314 23 782,831 59 


20,548,325 92 
3,643,141 20 


Excl.*‘PostalService’’ 148,339 99 159,270 94 770,995 56 

Postal deficiencies... .......... oe reer 
Navy Department— 

c = 12,162,610 67 10,531,576 66 46,215,294 14 

CL cae onnseniee 69,642 19 61,770,49 282,582 47 


2,070,863 80 10,410,699 05 
56,755,621 13 
6,904,091 22 


9,277,895 17 
1,253,257 95 
949,862 67 


5,400,721 70 
9,000,080 09 


222,076 O01 
1,135,810 42 


4,456,024 95 
207,616 92 
2,286 636 38 


15,845,157 54 
7,709,169 51 


49,332,746 94 
756,355 74 
16,168,652 18 
3,631,724 97 


611,503 62 
2,401,179 43 


43,354,370 23 
263,782 41 


10,430,297 90 
52,510,007 62 
5,535,673 29 
7,641,235 97 


4,001,907 4, 4,730,467 71 


995,738 27 
5,111,838 42 
8,999,639 14 





Total pay warrants 
a re 59,739,766 03 61,288,550 41 249,685,454 41 242,979,819 14 
Less unexpended bal- 

ances repuid 


372,771 95 


1,588,973 09 1,426,075 49 


1,238,817 43 





Tot. pay war’ts (net) 59,366,994 08 59,699,577 32_ 248,259,378 92 241,741,001 71 








Excess of current rects. 4,829,639 07 4,769,926 75 
Excess of pay warrants 
drawn 


Panama Canal paym’ts 
for construction, &c. 2,592,615 92 4,759,109 41 


5,757,627 44 








14,017,958 16 


1,847,605 74 


13,943,314 97 





Net excess of receipts 2,237,024 15 


a Sites, construction, 


equipment, 


10,817 34 019,775,585 60 515,790,920 71 
operation and 
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STOCK 
ing table er ee tae COUNTRY 
well as the hevali he general stock of money i Se 
culation on the dat by the Treasury end the Seuss ia om Name of Company | Per | When Book 
will b es given. The in cir- : Cent. | Payable. wang min nt 
e found in our issue of Nov nee for Nov. 1 1912 | Adams n«-_e a nae 
. > . r. 22 
Stock of Money Nov. 1 1: 2, page 1376. pe eee Copper (quar.).......... 3 |Dee A I 
pop er 11913. —-Money in C: erican Cotton Oil Sane 1% |Nov. Nov.20 to N 
4 Unite eld in mat wrewtation—= American Gas (quar). preferred... a” Nov. 24|Holders of ree, Oct. at 
s, veasury.® : Nov. mer. Power Sei anup sepia ec. 1|Nov. ’ * 
Gold coin and bullion- $ il 1913. 1912. American Ri & Light, common (quar.) ---- 1% |Dec. 1 Hold ee ae 
ya gem _.--1,905,901,516 192,428,146 614 $78,201 $ Aum. Gmalt. & lee: com, (an hon ween fe {Holders of ree. Nov. 25 
ailard ail ee , 5, r ts 6 “a . efg., ne See 2 ; < rec. ov. 
silver eerie otiars.-~- 565 683.263 77,543,290 1,021 451,879 prytiy A Proterred (quar. eta (No. 41)-} 1 a pap aay pe to Sen. = 
u lary ae LE EES bind J 4, ,152 73,5! 9" - eel Foundri titVt 1% |D xc. IN ° Dec. 
Treasury notes of 1800---~ *"2,590,000 5753108 160/486,188 433:308-090 | ‘American Tobacco, ie (a =| if [Dee 31| Holders of ree Nov.23 
States notes._._--- 590,000 6,12 486,188 151,580,472 | Assoc ta deriggpons ’ 7) Be le. Deo. dle 
Sn ta a 34 126 2'583,! 580, lated n (quar.)-_.. jJam. 3) Holders of 
tional bank notes__--_- 758/800 700 Rp ib deed 341401 413 342's43'014 a ie oo gb common (quar.)- oa bonee a ee Se of ree. Nov toe 
Ooi , ,283, 722'616-240 721,648,2 ee ee %4 |Nov. 20\Holders of rec. Nov. 2 
ae eae)... ° 21, 8,264 Baltimo $end bdbetaaee 4 Nov. 29|H _ ov. 20a 
ei Population of Oe aR wera hw 338,885,118 3,417 Borden's Coma. att preferred............ 144 |Dec. 10 Nove 0 of ree. Nev. 208 
Tee iS Seam eee Nov. 1 1913 Pl poet 3,328,106,400 | Brooklyn wth reg dy (qu) (wo 48).| 132 ‘Jan. 2|Holders 2 
n statement of money | mated at’ 97,900,000; | ,, #ztra ida tenet | in one oo o 
not include deposits of joney held in the Treasury as assets ae th * | Buckeye Pipe Line. .....~ ~~. issn 154 Jan. '2\Holders of ree. Dec. 17 
a For reden 4 hy United Miele one ae nal bank peach dg wana Ne n Camguny é iapeskecyenad $5 fo 2 Holders of 00. eg 3 
mption of . amounting to $91,1: ne credit of | Canadi MU Rikavaconeans Dec. 15| Holder: Nov. i7 
the appropriat of outstanding ,121,101 73 an Car & F mmon._.. é | shgere of 
e g certifica 3. ee “i a ie ree. Nov. 
account of eins neni - — in ee ae ts cat | in amount of ay a Mfo. Cons'd loune ) vaeientetia 2 7 |Dee. |b se om o ses. Bev. Ifa 
assets of t 7 ’ not included in the | Céétes Service, commo WF Sasecese 6 é rec. 
FOREIGN e Government. cluded in the | Clétes Service, common (monthly) ....---- 4 Dec. 22)Holders of rec. Dee. ys 
STAT IN TRADE OF NEW Preferred (monthly) (monthly) ..------ o ipe i Sellers of tes. ies. 6 
STATEMENT.—In addition to th YORK—MONTHLY Cleve. & Sandusky Brewing, pret. @il)- 2 ibes tieaaes fee Bev 15 
epartment e other tab ‘ -_ tC ower, preferred__ . (qu.)-| 1 |Dee. 15) olders of rec. Nov. 1 
: made up f les given olumbus Gas & Fuel, common ™ SS. See ok “29, 
following figures up from weekl in | Col as & Fuel, common (quar.)- (2) |Dec Soe ae: Se 
igures f y returns, we gi umbus Gas & Fuel, } on (quar.)- (15 Holders of rec. Nov. 30° 
New York Custo or the full months, also iss © give the | Cesaiteted Gas helenae ait lie ameter ree. Nov. 15 
=e cuss ’ ssued by our anades, MEA mal. con. aes 3 { |Jan. 2/Holders of et 
: } sam .&P., Balt -| 134 |Dee rec. Dec. 15a 
Crescent Pipe Line ( cee (quar.).| 134 |Jan. eae oe Nov. 13a 
(eR iE . | Holders a 
M Merchandise Movement to New York Cuba Carpet. he (quar.)...-.-------- $i-s0 |Dee. 16 Holders of reo. Nov. 20" 
3 Custom ia. ana aa Goa r } . |Nov. 21 ~ . 
on Imports. Exports ne. | Sugar, Brel. (quar.).....-- tac oe “ate ieee. Nov. 20 
— , Deere & Co., preferred (quar)... 6 n. _2|Holders of rec. Dec. ba 
1912 Diamo red (quar.) Dec. 15 H : 
. | 1913. | 1912. | 1913 Diamond Matcb (quar.).———————---22- 134 Dee. 1 Holders of ree. Nov. 15a 
$ ‘ . | sea. extile, common (quar.)..... 1 Dec. of rec. r 
January - -| 92,688,634) 87 oe or or ae | =... Preferred (quar). (quia j22272| 1% Jan: '2\ Holders of ree: Nov. 20a 
Mare _| 897496045 cee Bong ye ot Beart ice Ber 769,817) 17,425 een Ie et eee) ---------- 14 Jan, 15|Holders of rec. Dec, 31 
April 27| 82°562:176) 95°298/037 Erermets) Govscrace ree) ee) , common (quar.)..-_-- ie. Se ot 
----| 82, ’ 214, 152,304) 17,291,79 n (extra) - se cet 235 |J oo se 
May 82,562,176 95,208,037) 77,483 736| 72,192,950, 17,476,298) 18,961, 1 | _ Preferred (quar.)-—--_-____- yee. Hold ov. 20 
Ancor : ; ) f s 18'961'6 (quar.) __ sseasess| & D ers of rec. N 
May .....| 73,910,230 95,298,037) 77,483,831| 70,515,688) 14,646,212) 16.5: ‘616 | Federal Mining & Smeiting, pf. ( Gow” Slasenaeme ov. 150 
pein ----"| S9'b78'b05] an'700 aaa) ae'sae aed! at ane ate se000.518 16.000,289 | Co ng & Smelting, pf. (quar.)- 134 \Jan. 2|Hold a i 
=== {578,905 atl Ge'a0p’aeel Gl'Oee has! in'enn'eec) 15°357°2 gnal Oll, common (quar}....| 3° |D ore of tee. Ie 
‘August LL ey ee: 85.764_897 68,009 | 61,039,548, 15,498,990 232,161 Preferred ( mmon (quar.) 4 \|Dec. 15) Hold ov. 29a 
ek | ‘897, 68,009,103 548) 15,498, 257": quar.) Prone 3° |Dee. 31/Holders of ree. N 
Resteesbarl $a "083| 861569.092, 77.577 103} 66,670,270) 18,50 15.257.298 | General Asphalt, pref. (quar.) (N -. Se a 
| 95, | (092, 77,577,210, 72 '501,705, 18,180,4 sphalt, pref. (quar.) (No. 26)... 3 | Dec. 31|Holders of rec. Nov. 4 
Ostober ._| 71 tte tl 84,440,226) 74 "500,822 19,864,108, 18.322. 92 | General Ch - (quar.) (NO. 26 . 31) Hold ov. 29 
..| 71,691,438 109,821,079) ,475,934| 73,3 22) 19,864,108) 18,322,73: , emical, comm -S6)-.| 3% 2 ae Go ie 
| "438|109°821,079| $4°194'186| 76'908°550) 20 eres SOneees | eeieea on (quar.) ci fees v.30 
iae’seal Sa'son'honl aearo‘bai| 19'068'be soy + Napapenanad S doa 11 Dee. 1|Holders of tee. Nov. 1 
Total -_'825,601 i 3,908,550, 20,270,02 936,175 Preferred (eatra) . \Dec. 1)Holders of 4 
- - 825,601,746 /888,482,445 270,021, 19,983,599 | Ge 8 MEP.) -.-----.-.220-2----- Oe —io ao 
482,4451772,389,3071705 - neal Exccuric (cuar)............... 1% ‘Jan. 2! solders of rec. Deo 
Imports and exports of gold ORE IOS ENTE AS AOE ETS, S88, TTE Seams Morten Gee Sm Py tid. Gud) 1 Jan: 13[Holders of Fee: Nov iz 
: and silver for the ten months Greene Cana Copper Co. (NS. 8 (@u}) 134 |Dec. 15 Holders of rec. Nov. 2a 
: | Harbison- 0. (NO. 5)_--- - |Nov. 25 Nov. 1: . “ 
Month. | Gold Movement at New York Hasseuunioe ainieg Umenth ye (quar) | y6 bsoag Holders ot ree Nov i 
I : Stleer—New Y Independent Brew’ (monthly) (No. 468) -| |Dec. _1/Holders of Ey 
mports. Export a. (Eee 7 oo: an oo ieee 
rts. pl (quar.)_.- it ’ . 4% |Nov. 2 . Nov. 20a 
1913 Imports. Er Internat. Harv. Co., pf. (qu.) (No. 27) . 29|Nov. 16 to f 
z= ; 1912 ports. rv. Co., pf. ( > --| 1% |Dec Nov. 28 
} | : 1913. | Internat. H ‘0., pf. (qu.) (No. 27). -| - . 1 Holders o t 
i | . | | 1912. | 1913. —" serene Bees A we gp pt. (qu.) (No 3)! is me 1 Holders of ree. Nov 108 
Jenunry-.| 29897 asberoi abso safosn aat | teeaaet dines een aes | BE Se = oe 
-| 1,21 | gener ,154,217 ngs Co. El. L. - (qu.) (No. ‘ - LNov. 1 * Dec. 
foes | secmees acecaaa te'aes 217 1,750,573 2,358,329 ate Fe ee eee ssc] 2 \|Des. ilBoide S of te ‘ot 
April -22-| 1,567,157, 1605;013 Passcen “Peete! tastice 4,935,045 | Laclede anna Steel. preferred (quar.). s:| Su lee Holders of rec. Nov. 204 
May.--..| 11599'914! 665,013, 477.246, 1. 32'800 1.62495 159,853 | Pref , Common (quar.).....-- 4 ‘Dec. 1 Holders of ree. Nov > 
ereres| 1,509,914) 1'602'250 14 ore 1,616,931 Her ety 4,467,353 | La erred —-------——- ae ARR 1% |Dec. 15 ot ae a 
cares yt 02,2: 032'195|'377°7 "169.116 , ke of the W === -------- 2 eo 2 
= 1 42'672| 3024/2211 '195) 3777401 ae 116, 5,091,924 oods Milling ---| 2% |Dec. 15 to Dec. 15 
keane | 2'627/049| 1/838: 395,592! 6,025, "354,742, 41342'2 Preferred (qu - Com. (quar.).| 3 - A euiien ot te -! 
August. — | 2°645 087 osyen 8,510,514) rye 871,525} 3 oee'aah Lehigh Coal & a eshte de hele 134 Des. oe oe Nov 22 
October | 2,249,301) 148174851 -36°380 838;800, 1°743°737 3'637°219 | Lineatt & Meers To es oats | 2° |Nov. 29 Holders of ree. Nov. 224 
«| 3'117°777| 8°799° 5'350| 404/85 '743.737, 3,733,182 ggett & Myers Tobacco, com. (quar.) _- | 25 |gam 17\Holders of ree. ( 

'777| 8,799,437, 85,10 a’ase| 1'134°430| 4'464'o10 | pueee G § Tobacco, com. (quar) --| — loee "ilieaes ‘Nov.17- 
> Total __| 21,87 t | 5,100, 186,996, 1;029°73« 4,464,910 | M fas & El., pref. (qu.) (N )--| 3 |Dee. 1 Holders aon ag 
__| 21,875,909! 26,588,6 '029'730  4°235'47 wae sate bina thy La ght os ll tall MF 1 ee sede adh 

| 26,588,617 70,569,576! 3 235,476 | May Di os., preferred 4 |Dec. 15 Holde > Rev. Use 
9609, 3,100,081! 13,868,5 epartment Stores, common (quar.) 2 ID lolders of rec. Dec 
,081) 13,868,525. 42,796,5: Mid - common . [eee ieee. OS ) 
DIVI mt orl Nang eee Tee eee oo ae ie ee atduns ot cue, Teox: te 
The followi DENDS. Preferred (quar.)..- common (quar.)...| 1 oo cians oe son, Sev. tae 
f owing shows all th ay National Biscuit, common (quar.).. : as Yec. 15 Holders of rec. I v. 15a 
uture by lar . the dividend eee See. Serene Caene.} ----| 1% Dec. 15 Holde i ¢ 
Divs ge or tmportant nds announced for the | Xai? rred (quar.) (No. 63)....------- | 18¢ |Jan. 15 Holders of tes. Dee. © 
“oP wl ni tb Rhae:2 yp? empetinee goss st r the | Nemeed tend, commen (eer }.;-.---.-- | 14 Nov. 20 Holders of tee. Nov. 1a 
vis week are printed in itali National Trans (quar) (quar.)-.-.-.-- 130 IDes. isi Nov 13 to Deo. 16° 
wlalics. New York Atr Ht (quar.)--~..-=--------| Rg a 15 Nov. 22 to Nov 4 
ss : N.Y. &¢ ake Oa . |Dec. 15 Holders of z 
‘ame of Company. Cans Payable Books Closed Ades Ame r ican comand Po Ys GE). ” Dee = aoe of rec. Deo. "he 
Rail " able. Days Leda gtivie Flour M : Jone wenenscce= n. $ olders of rec. N 2 
Alabama Gout Seaton. so pe beens Ohio OU rf og Lid., pref. (quar.)..-- ig = 2 Holders of ree. Dec. isa 
Aiprelrred gr it Heape | pi” peenennoneneperenns 1 ea 20" 
BO nates | 2 . 27| Holders ntario Power (auar.) (No. &)......... aA io oa. s 
ee, coe Lane Co. quar (qu.) (No.84) 11g Aas | wey et ps een ong Peopl yivania, Lighting oe Sea “ie Dee. 20 noe Rae 3a 
Coast Line RR., common....... 3 ‘ alate Of ten Gat, She eople’s Gas Ligh ‘ on-.-..--- 1 |Nov. olders of rec. Nov. 22 
Boston & Alb RR., common ste Dec. 10/Nov. 30. to. Oct. 31a | Philadelphi Aght & Coke (quar.) | Nov. 30 Nov. 15 on 
Spas hen Nov. £ Elec )-.----| 2 15 to N 
so 4 any (quar)... 314 \Jan. 10/D to Dec. 9 Philad a Elec. (payable in stock | Nov. 25 Hold Nov. 30 
any (QUar) aa. 2a ons 314 af adelphia Electri ck)..-.| $1.50 ere of res. Oo 
Chesapeake y , com. (quar.) (No. 70) _| 4 |Dec. 31/H o Jan. 11 Pitts ¢ (quar.)- -50//Dec. 1 Nov. ‘ t. 25a 
» & O .) (No. | olders ee sburgh Brewing, common (quar.)_--- Y Slgtey ait 
— Hill Iho Gir Jonna naan enn - a oe 2 ree. on 00 | eee (quar) common (quar.)...- me? No 15|Nov. 31 to "pee * 
Bie sie aass| if Be ata Dec. ta | Beturh Sea pa Ca ooo Iie Now.) Nov. 20 to Nov: 80 
ce erred, (quar.) base snesiaa . (quar.)-| 1% |Jan. 2/Holder to Dec. 3 | Pure Oil an-Amer, Tobacco (quar.)---- 13 |Dec. 1 Holder 0 Nov. 30 
NO. eee rs ‘ (quar.)- Figeasat | ders of rec. 1 4 
Common a common_.__.- : hoy 2 Holders ¢ = _ 1a Extra ee Rin eee SORE me od 3 Dec. bi ogg ee Nov 1S 
op referted quar Sonora 3. |Dee- 131 Holders of reo. pee. ts | ema | common (quar.)---------- $ Ibe iiNov.i6 to Dec: i 
f i ettehensnodasnenae ese lu | . ers of rec Siuae Gin ferred (quar.).. ae eee ee ae 2} . "151 7 o De 
cesulat t Pitesbingh, see. eu.(@ui)--| 1 [Deo | Holders of rec. Nov. 224 ae | Bierecyerrn seme | 13) Nov. 29 Holders of ree. Bec. 31a 
Seaee tn * "git ‘ olders oy 2 ron & Steel. pref. (au.) (No. 45). 4 |Feb. 2s eee OF Tee. 
parelerred —_ae \Dee. 1) Holders St test ley tee] me ee 13 Jan. -2\Holders of ree. Peb. 2a. 
ware & Mouse No. 32).-...--..-. ye folders of a: oe 4 Beg rae air enapiy aaa sinensis 5 rec 0 wage + of rec. ¢ 
Hocking Valley nson Co. (quar.)=< 22-2 -- | 2, [Dee ,1|Holders oo oe Southern Pipe Line (quar.).-------.2-- 8) |Dee, 20[Nov, 25 to Dee. 20° 
N.Y. Philadelphia P aeaemnanensen { |Deo. 20 Holders of ree. Hier, Sen | ae Cae O8 Geer erarerinssetews 3 |Dee. “3 {Holders of re Dee. 20 
sensei & Western, 7 Berinesiony Ste eo $3 lNov 31 Holders of rec. onal 27a BME ccccccsess sonst aia Sie e | 3 Dec. 31 eames & 998, Nov 15a 
ity CR tel 7 Ssore of re: Rt 8a | rere nar ne reo 2 Dee Stee to Jans 
ania ( MOTE ao |Dec. 19 Holders o * or de eferred (quar. : ; siserepsonan } 1 an. | 1 = . 
Phi. vania (quar) ——— oo Sao \Nov. 25/Nov. 14 oe oe Southwestern ara ectaseassoens 2 jan. 2 ee tee fog Dee 13 
a ee & hae ieee (qu.)..| 3 |Dec. Hae al of rec Nov “ Sante a (California) (quat.)-- aaa ‘4 Dec 1 Holders of tes. se. 13 
s. Youngs. & Ash.. com. & p pref.___. c. 4)Nov. 21 “7 qa | Standard Oli of Indi: EE Fscccees | 2% aC. olders of rec. Nov. 4 
Reading Co n., com. & P, ---| 3 |Dec to Dec. 3 E Bonn. CUCRE 3 ee. SoiNnov. "Nov. 20 
Co., Ist pret pid. (qu.)..| 1% , 1| Hoiders of HD cgsacene Descecass| © lolders of rec. N 
Beatin Coviptey Bad Oa arson 1% [Bee t|Holders of ree: Nov. dba | atti — 3 |Nov. a8 Nov-il 1” Nov. 3 
t Pacific Co. ef. ar. poe | . olders of a a - OXUra .....---- is phipehsepianikees 10 I 2 2 N ° 60 N 
ates Pactfic, common (quar te 29)... is oe ; yee of oy ode -_ ee ce Of N. J. (qua?.)...--2------ 4 Dee. 20 Nov. 31 ~ Dec 19 
lc, common (quar)... -..--- 44 \Jan. older a >. 23a dard Oil y Jeena nenn---- 5 See t As 
Fema Fe cheng oR ag 234 |\Jan. 2 Holders = a es = St Extra ----- et eet enesccneens 3 Dec. Pr peg “ ree Nov 21a 
ouge El. Co. ’ . (quar)... 2... ad }_ | . a | Stern Bros., pref. quar.) (No. 12)_.-__- 2 | * ‘99 Nov.23  t ‘ 
Cent. Arkansas a pref. (Wo. eens ae |Dec. 15| Holders of rec. N Studebaker Sopueien. CNG, £2).0.05% Tis ny 22 Nov. 23 to — 14 
Sree Bim wake A) | gh [Bee HINey ree. Nov. 200 | Uinlerwood "ype, soi Gust). ig (BE: Bstic atte. Bee ak 
s(O) Ry., ¢ . cfs. (qu.) ..| $1.5 >. 1|/Nov. 16 ie referred (qui + com. (quar.)..-| 1 aanaee 7 
in, Guntic imi ‘Be les. iidbeides of tae. Noe St United C QUaF.) --- 22 0---s-2--22| 8 e. Deo. 203 
, * ! No. 42). p ; ors ‘ r Y Cigar Mfrs., pref. (quar.)-....- | 3 : olders of re 
Federal Light Ry. (qu.).._. ) 14 \Dee ders of rec. Nov. 2 United C SER. BENE. § oe i *. Des. Se 
=b 7 a oe { |Dec. 1) Holder: Yov. 21 nited Cigar Store quar.) -...-- % : dolders of rec 
Fees rae Gay Soto) Be. | Met ae: Rae | Ents Sey Scag) A UB ead re: Nov. 34 
‘ y. & Ligl Weninonss | Dec Nov. 16 . Nov. 15a | U. 8. Gyps 8 Cos., pref. (quar.) % (bes. eee, S 
. — 1 I t : ypsum, pref. ‘ “ol 8 > to D 
North. Texas El, Ge. con Light, com.(qu.)| i Dee 10| Holders of ree, Des, 18 U8. Steel Corporation, com “(quar.).... 1% Dee. 20 Holders py Nov. 201 
f xas El. Co., ; mn. f lu ~y ders of rec ~ erre - , . : eee a Me me ers of rec, 
Pensacola Elec, ce. et ae (No. 17) | 1% fo 15| Holders a aa rad 30a Utah Consolidated: hint aa pe seveenesee 134 INov Soe 2 to Dee. 9 
Poriand hy. t; Pw. (au) (No) iB)--"| 1 [Dec. "1 Holders of ree: Nov: 1oa | «Prefer Improvement, com. (months -— a Se Bart ite Bee 
Tennessee Ry. ight, preferred (quar.) | | olmes, ilmeiane oe fet. Nev. Wasinmto (monthly). -.. Ween} 1-6 |Dee.  1|Holders of rec. Nov. 1 
y..L.&P <1 (quar.)- 1% folders of > 5a fashington | ine i eiete eS Lg .C. Holders of rec : 
Washingion (D.C) ne (No. 6) | 16 ee 1 Holders of ag + 18 White (J. G.) wd ine C Seen nenons 4 om 1 Holders of ree. Nov. 13 
ee ey a -» COM. (qu.)-| 1% |Dec. | aeons of rec. Nov Fo won ss sodeamenant ye ay pt.(qu.)} 1% Dee. i Seiden of ree Oct. 31 
' (UAT) «w= ——- = ann nnnnn 1% |Dec. 1)..---.----.- - + 5a Yoolworth (F.W.) C orp.,pf.(qu. % | ‘ olders of rec. , 
Citizens’. Brooklun —— | % |Dec 1) ---------22- seaeebigaeress Woolworth (F. A Gove com. (a) (0.6) its — ; pee pe of rec. ae 
ee T iin tesis ve . 1 EES . |Holders of : 
4 lDec. 1/Holders of s a Transfer books not -| 1% Jan. d1'Holders of rec. Nov. 84a 
rec. Nov.20 | © At rate of 7% per potdhny ~ for this dividend. } Less i — a 
or period A . ncome tax. 
Dr id to Nov 30 1013. 7 Payable in stock. 
e in stock, 





4 Payable in scrip. 




















Nov. 22 1913.] 


THE CHRONICLE 








1479 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold at 
auction in New York, Boston and Philadelphia: 

3y Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent 
50 Orleans County Quarry Co., New York...................-.....- $4 lot 
25 Measing Land Co........--.------- 22 c enn enn e ee eo eee ne ---- } 

2,000 Guyer Mining & igs Be OO ice ShembGssnussdcaencusas) 


1 Southern Sav. L. Anat ee a ere | 
5,000 Silver Eagle Gold < Sitv er Mining Co., $00 eneh...... 6.5.25 | 
ee el be eS , ee ee et eT TTC 
800 Home Petroleum Co. .... <2... -ccne nnn nnn ce een ccc w en nensee- +$17 lot 
Ss ee es DED Cin a 5 cob acecdcadedecsactesasnctedssswe 
60 Newbrough Hard Rubber Co | 
$144 West India Improvement Co... .. c2-ccsncccccccneescnss ose | 
$1,000 C pemtenG Cae) Co. 10) B08, GMO TET. <n ccncccwcencsaccssbasens | 
50 New York Real Estate Association................---.--..-.-- | 
60 Somerset Investment Co., preferred.................----.------ } 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. $ per sh.| Shares. $ per sh 
8 Second National Bank-_------- 276% | 196 Pope Mfg. Co., pref_....- 17-18% 
5 Manchester & Lawrence RR-_-_.150 
By Messrs. R. L. Day & Co., Boston: 
Shares. $s per sh.| Shares. $ per sh 
6 Webster & Atlas Nat. Bank__..190% | 5 Fremont & Suffolk Mills_______ 99 


6 First Nat. Bank, Newburyport_103 10 Merrimac Chem. Co., $50 ecah. 95 
10 Ocean Nat. Bank, Newburyport, Bonds. Per cent. 


i eee 6924 | $500 Boston Elec. Lt. Co. 5s, 1924_101 


By Messrs. Barnes & Lofland, Philadelphia: 


$ per sh.| Shares. 


Shares, $ per sh. 


70 Phila. Life Ins. Co., $10 each_- be 5 Indep. F. I. Sec. Co., $25 each. 29% 
26 Pennsylvania Sugar Co-__----- 1 Insur. Co. of State of Penn__._105 
$46 Penn. Sugar Co. stock scrip_- “5s, 5 Fidelity Shareholders Co.,$25ea 2% 
248 GlenWillowIceMfg.Co.,$10 ea_ 14 10 Consol. Trac. Co. of N. J____. 71% 

2 Farmers’ & Mechan. Nat. Bank136 5 Amer. Pipe & Construction Co. 49% 
13 Girard National Bank-------- 380 5 2. ha. tates 0), MM ko cs scw 101% 
5 Nat. Bank of Germantown, $50 4 Phila. Bourse, com., $50 each. 314 
std oot ig aati etaeee 140% 8 Phila. & Gray's Ferry Pass. Ry. 79% 
10 Penn National Bank, $50 each_180 
31 Commonwealth T. I. & T. Co.235\% | Bonds. Per cent. 
1 Contin’l-Equit .Tr. Co.,850ea_ 98 $1,000 Buff. Roch. & Pitts. — 
125 Excelsior Tr.&S.F.Co.,$50each 50 4148, Series F, 1927........-- 95 
© Fidelity Trust Co... .6<es«<. 600 $1, 800'C ity of Phila. 34s, 1914- 984 
150 Finance Co. of Pa - pref._.115 $1,300 City of Phila. 34s, 1931... 90% 
8 Franklin Trust Co., $50 each_- 54 $400 City of Phila. 3's, 191S8_____ 96 
3S Girard Trust Co........«.- ..900'% $7,000 Penn. RR. Co. gen. freight 
5 Merchants’ Trust Co., Camden135% equip. 4s, Series J, gr aeeasoe 96 54-97 
5 Mutual Trust Co., $50 each... 36% | $5,000 Terre Haute Ind. East. 
6 Real Estate Tr. Co., pref_. 87-874 Trac. Co. Ist & ref. 5s, 1945 .. 96% 
5 Republic Trust Co., $50 each__ 60 $3,000 Chic. Rys. Co. Ist 5s, 1927. 97 
16 West End Trust Co ..201 $1,000 Chesapeake & Ohio Ry. Co. 
5 Fire Assn. of Phila., $50 e 4.325-325% equip. 4s, Series S, 1914__.__--.-. 98} 
By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Shares. $ per sh.'| Bonds. Per cent. 
S Griental Bath... .<..s.sasce 624 $1,000 Aur. Flg.&Ch.Ry.1st 58,1941 95 
5 Nat. Bank of Germantown, $50 $1,000 N. Springf. Wat.Co.5s,1928. 90 
eee eS 141 $2,000 N. J. & Hud. River. Ry. & 
1 Phila. Tr., D. & Ins. Co....715 POrey. 106: 46, 19GG Wo cccccccsccs 77 
5 Victor T alking Machine, com.-315\% $200 Springf'd Wat. Co. 5s, 1926... 91% 
$2,000 City of Phila. 4s, 1943__..- 100 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Nov. 15. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

For definitions and rules under which the various items are 
made up, see ‘“‘Chronicle,’’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 

DETAILED RETURNS OF BANKS. 
We omtt two ctphers (00) tn all cases. 






































Banks. | Capttal. | Surplus. | Loans Specte. | Legals. I vet Depos-| Re- 
00s omitted. Average. | Average. |Average.| tts, Aver. |serve. 
Rw $ | $ . ) 2 % 

New York._--| 2,000,0) 4,338,1  20,979,0) 4,006,0| 923,0) 18,886,0) 26.1 
Manhattan Co} 2,050,0) 4,993.4 29,375,0} 6,427,0) 1,559,0) 31,900,0, 25.0 
Merchants’...| 2,000,0) 2,234,0 18,602,0) 4,341,0! 770,0) 18,445,0' 27.7 
Mech. & Met 6,000,0) 9,006,8, 53,403,0) 10,45 53,0; 2,661,0| 49,712,0' 26.3 
America ...-- 1,500.0 6,300,9' 22,560,0! 3.847.0| 1,597,0} 21,013,0; 25.9 
3a | 25,000,0) 32,723,1) 182,069,0| 37,026,0] 6,143,0) 169,081,0' 25.5 
Chemical . 3,000,0 7,802,4 28 ,360,0 6,465,0) 1,981,0 26,650,0 31.6 
Merchants’ Ex. 600,0 44,2 6,899,0) 1,357,0 230,0 6,726,0 23.5 
Butch. & Drov 300.0 121,9 2,046,0) 482,0 69,0 2,046,0, 26.9 
Greenwich 500,0 1,080,9 8,896,0 2 ,312,0) 175,0 9,911.0, 25.0 
American Ex. 5,000,0  4,889,0 42,218,0) 9,252,0) 1,313,0| 40,872,0, 25,8 
Commerce _..| 25,000,0) 16,533,9 128,010,0) 18,057,0) 9,920,0; 104,648,0 26.7 
ee 500,0 983 ,3 4,976.0 394,0| 756,0) 4,652,0) 24.7 
Chat. & Phen_| 2,250.0) 1,333.5 19,087, 3,194,0) 1,651,0, 19,412,0) 25.0 
People’s ...-- 200,0 44,0 2,174, 0 396,0 149,0 2,138,0; 25.4 
Hanover --.- 3,000,0 14,640,9 72/5380) 18,497,0! 2,268.0 79,637,0 26.0 
Citizens’ Cent. 2,550,0 2,383,8 22,319,0; 4,920,0 611,0; 21,146,0 26.1 
Nassau _- 1,000,0 485.2. 10,684,0! 1,830,0 999,0} 11,582,0, 24.4 
Market & Ful. 1,000,0 1,929,4 8,857,0| 1,374,0 846 ,0) 8,643.0, 25.6 
Metropolitan - 2,000,0' = 1,833,9 15,629,0) 3,913.0 251,0; 16,814,0) 24.7 
Corn Exch ’ 3,000,0 6,048,7 §2,906,0) 9,154,0 6,604,0] 62,822,0, 25.0 
Imp.&Traders 1,500,0 7,945.0 26. 478,0| 3,646,0| 2,277,0} 23,489,0, 25.2 
ae 5,000.0, 14,353,9 86,311, ‘0| 20,837,0| 2,076,0) 88,181,0 25.9 
East River_-_-. 250,0 65,3 1,416, 0} 344,0) 117,0 1,657,0| 27.8 
WOU casted 5,000,0 5,884,3 281493,0| §,510,0; 2.166,0 28,213,0; 27.2 
ae 1,000,0, 2,764,9 13,522,0; 3,025,0) 160,0 12,463,0, 25.2 
aaa 10,000,0; 22,229,3: 102,721,0; 24,844,0; 2,911,0)| 94,782,0) 29.2 
, =a 4,000,0, 3,382,1) 36 047,0) 6,989,0) 2,281.0) 36,126,0 25.6 
7 eee 250,0 784,6 3,208,0) 791,0) 63,0 »o27, 25.6 
N.Y. County. 500,0 = 2,086,5 8,498,0) 1,505,0; 752,0 8,645,0 26.1 
German-Amer. 750,0 678,3 3,982,0} 787, 0| 232,0) 3,795,0, 26.8 
Chase ..... 5,000,0; 10,214,4) 91,517,0) 19,928,0) 5,679,0) 101,355,0} 25.2 
Fifth Avenue- 100,0| 2,172,0; 12,872,0} 2,330,0) 1,395,0| 14,418,0) 25.8 
German Ex... 200,0 "8256 3,638,0 "559.0 375,0 3,647,0 25.6 
Germania --.-. 200.0) 1,038,6 5,144.0) 1,180,0 255,0 5,853,0) 24.5 
Lincoin ___-__- 1,000,0| 1,773,7| 15,565,0) 3,147,0 648,0) 15,732,0, 24.1 
aarfield ..._- 1,000,0! 1,298,7) 8,574,0) 2,148,0 351,0) s ‘O11, 0} 28.0 
ai 250.0 494'4| 3/9890 268.0} 672.0} 3.865,0) 243 
Metropolis -.-| 1,000,0} 2,305,8) 12,423,0| 1,955,0) 1,206,0) 12,232,0) 25.8 
West Side___- 200,0 888,0) 3,952,0 851,0)} 310 ,0| 4.685,0) 24.7 
Seaboard ----- | 1,000 0} 2,525,5| 24,313,0) 5,947,0) 2,057,0| 28,674,0) 27.9 
ah eae 1,000, 0| 2,850,1| 23,086,0} 4,463,0 1.791,0) 24,924,0 25.0 
N.Y ‘Prod. Ex.| 1,000,0) 925,7| 9,130,0} 2,235,0 514,0| 10,557,0; 26.0 
a | 1,000, .0| 491,6! 18,887,0 5,835,0| 417,0| 24,447,0) 25.5 
Security ..._. | 1,000.0 364,0; 11,807,0) 2,418,0) 1,361,0) 14,418,0 26.2 
Coal & Iron_- 1,000,0 564,8) 6,273,0| 1,159,0 444,0) 6,262,0, 25.6 
Union Exch-- 1,000,0) 997 ,3) 8,873,0) 1,899,0 350 :0| 8,734,0, 25.6 
Nassau, Bklyn| 1,000,0; 1,139 9) 8,011,0); 1,484,0 188, n! 6,744,0; 24.7 
Totals,average 133, 650,0/211,715, 6) |1331,317,0 \273, 781,0\72,524, 0 |1322,872, 0! 26.1 
Actual figures |Nov. 15.| ....__. 188 06027780 71,70. 1898 72.0, 26.3 








F Ctrculation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted§to $44,742,000 and according to actual figures was $44,876,000. 








DETAILED RETURNS OF TRUST COMPANIES, 





lon Dep. | 

















{ 
| Net 
Trust Cos /|Surplus.| Loans. | Specte. | Legals. |trtthC.H. yma Reserne. 
00s omitted. | Average. | Average. | Average. | | Banks. | Average. 

| grr ee % 
Brooklyn. ---- 3, 609, 7| 24, +50, J 2,182,0! 727,0' 2,414.0) 19,341, 0 15.0+11.5 
Bashers. <..<- |14,860,0)116,630,0 13,842,0) 208,0'10,226,0) 93,511,0'15.2+ 9.8 
U.S.Mtg.& Tr.| 4,376,5, 35,571,0| 3,604,0/ 462,0) 3,750.0 27,111,0 15.04+12.0 
Phe 1,266,6| 19,870,0' 2,008,0 76,0; 1,292,0| 14,084,014.84+ .3 
Title Gu. & Tr.|11,437,1) 35,604,0| 2,208,0) 1,064,0) 2,431,0 21,665,0 15.14+10.0 
Guaranty----- |23,672, 2! 157,295, 0) 13 ,661,0 942,0 11,418,0 101,591,0 14.34+-10.1 
Fidelity... 1,330,5| 7,508,0/ 674,0) 241,0 764,0' 5,912.0 15.4+10.9 
Lawy. T.I.&T.| 5,614, 0 16.372,0| 1,395,0| 320.0 1,225:0' 10:706'0'16.0+10 2 
Col.-Knicker- -| 7,125, 9! 47,486,0 5,183,0 700,0, 4,231,0) 39,149,0 15.0+ 9.9 
People’s. ..--.| 1,543.6] 16,212,0| 1,836,0| 436.0) 1:701,0| 15/085'0 15.0410.0 
New York__--| rte '993,2| 4. 056,0| 4,249,0' 316,0 3,419.0) 30,328,0 15.0+10.1 
Frenee 2... | 1,197,3| 8,977,0!  950,0 143,0 833,0) 7,165,0 15.24+10.3 
SeOG oie ene | §28,4| 9,752,0) 1,057,0 213,0 972,0' 8,439,0.15.0+10.3 
Metropolitan.-| 6,156.6) 21.573,0| 1,852.0 9,0 1,940:0) 12'534'0 14.8413.4 
Broadway..--| 824,4| 11,949,0 1,145,0| 556,0 1,357,0 11,401,0 15.0+ 10.6 
Totals, average 95,626,0 573,314,0 55,846,0, 6,413,0 47,978 3, 0 418, 022, 0 14. 8+10.2 
Actual figures pee 15 ‘lace 0 56,968, 0) 6,618,0 49, 017, 0 418, 241,0 15.2+10.4 





The capital of the trust companies is as follows: Brooklyn, $1,500,000: Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000: Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 

















| | 
Week On Dep 
ending | Capttal. | Surplus. Loans. Specte. | Legal \|wtthC.H Neat 
Nov. 15. | | Tenders.| Banks. | Depostts. 

wanes 6 | £ ft SS jf € Fe TCU $ 
Banks____ 133,650,0 211,715,6 1,331,317 0 273,781, O FROM <ccccs 1,322,872,0 
Trust cos_| 46,250,0 95,626, 0, 573,314,0 55,846,0 6,413,0 47,973,0 418,022,0 

Total __ 179,900,0 307,341,6,1,904,631, 0329, 62 627,0 78,937, 0) 47,973, 01, 740,894,0 

Actual. | | 
Mamie....| saccoe hs 1.388.996,0277.85.0 71,792, 0! a 8,372,0 
| 


»o2! 
THM COE |. 6cccus 49,017,0 418,241,0 


572,098,0 56,968,0, 6,618,0! 








TOmlisl dcceue | wana 11,905,494,0 334,824,0, 78,410,0) 49,017,0 1,746,613,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per 
following: 

For definitions and rules under which the various 
are made up, see ‘‘Chronicle’’, V. 86, p. 316. 

STATE BANKS AND TRUST COMPANIES. 











! 

State Banks. | Trust Cos. | State Banks. | Trust Cos. 

Week ended November 15. | tn outside of outside of 
preion N.Y. Greater N. Y.|\Greater N. Y.|Greater N. ¥. 

} 
$ $ £ | $ 
Capital as of Sept. 9... 22,950,000, ene *9,478 ry *10,150,000 
Surplus as of Sept. 9__-- 38,804,500, 163,181,300, *12,463,100; *11,405,100 
Loans and investments__| 302,197,300 1,047,343,200 124,259,100) 178,269,000 
Change from last week- +39,700, —2,309,200) + 449,100) +957,100 
} 
RE sauachesSeseacane 64,085,700! 108,434,100)  .......... cvdandetiod 
Change from last week. +245,800, —3,849, 400) eee] Mes cee NS 
Legal-tender & bk. notes. 21,961,400. he | a 
Change from last week - + 122,200) PERSON accucdossc | wteccccnee 
ee 346,152,900 1,101 549,800) 131,336,100; 184,439,200 
Change from last week. +1,631,500 —9,760,600 + 463,300 —284,700 
} | | 

Reserve on deposits. .__- 90,911,000 124,726,700 24,624,900 23,256,100 
Change from last week. +519,600, —4,416,200 —70,100 —917,500 
P. C. reserve to deposits_ 27.0%| 16.2%| 20.1% 13.6% 
Percentage last week -- 27.0% | 16.5%} 20.2% 14.1% 








+ Increase over last week. -— Decrease from last week. * As of June 4. 


Note.—“‘Surplus”’ includes all undivided profits. ‘Reserve on deposits” 
for both trus ‘companies and State banks not only cash items but 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep, areserve, varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. .- 


includes 
amounts due 


—Trust Cos.——  —State Banks— 
Reserve Required for Trust Compantes Total of Total Of 
and State Banks. Reserve which Reserve which 

Location— aes 2 ge in ( _ Required. tn Cash. 
ED MN idiic wandudeladedesdme muaiee 15 15 25% 15% 
Brooklyn Borough (without branches in Manhat.) 157% 7 10% 20% 10% 

Other Boroughs (without branches in Manhattan)15% 10% 15% 74% 
Brooklyn Borough, with branches in Manhattan_15 % 15% 20% 20% 
Other Boroughs, with branches in Manhattan___15% 15% 15% 15% 
Cities of the first and second class______________ 10% 5% — oeew 
Cities of the third class and villages__.________- 10% 3% oo _— 
PE Oe Cas Sachwcbnttickatweadacakceesé éuan 15% “6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York, not in the Clearing 
House. These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 





NEW YORK CITY BANKS AND TRUST COMPANIES. 


Total of at 





| Clear.-House Clear.-House | State Banks and 





Week ended Novo. 15—| Members. Lembers. Trust Cos. Not Banks &Trust 
\ActualFigures Average. in C.-H. Aver. Cos. Average. 
3 $ $ $ 
National banks 
Capital; Oct. 21 and] 179,900,000 179,900,000 29,650,000 209,550,000 
State banks} 
Surplus{ Sept. 9__._- || 307,341,600 307,341,600 74,180,500 381,522,100 


| 
Loans and investments-__/1,905,494,000 1,904,631,000 
Change from last week +3,454,000 —4,669,000 


555,470,300 2,460,101,300 
—1,415,000, —6,084,000 


Pee '1,746,613,000 1,740,894,000 
Change from last week +16,875,000 +2,561,000 


@558,387 ,300 2,299,281,300 
+207,400, +2,768,400 


390,933,100 
+ 6,685,400 


334,824,000 
Change from last week + 10,012,000 


329,627,000 
+6,631,000 


61,306,100 
+ 54,400 


Legal tenders_________- | 78,410,000 


Change from last week} +2,295,000 


78,937,000 
+ 2,693,000 


bS,269,700 
+ 190,600 


87,206,700 
+ 2,583,600 


Banks: cash in vault. __} 
Ratio to deposits... __ 


346,305,000 


26.17% 


13,425,100 


14.46% 


359,730,100 


349,648,000 
26.32‘ 


Oe /¢ 


Trust cos.: cash in vault_| 63,586,000 62,259,000 56,150,700} 118,409,700 


Ager'te money holdings_| 413,234,000 
Change from last week) + 12,307,000 


408,564,000 
+ 9,324,000 


69,575,800 
+ 245,000 


| 


478,139,800 
+9,569,000 


} 
Money on deposit with! | 
15,260,700 








other bks. & trust cos_| 49,017,000 47,973,000 63,233,700 
Change from last week) +3,151,000 —1,329,000) —288,800| —1,617,800 
Total reserve._....._- | 462,251,000 456,537,000 84,836,500) 541,373,500 








Change from last week) +15,458,000 +7,995,000 —43,800| +7,951,200 
Surplus CASH reserve—| | | 
Banks (above 25%).--| 17,555,000 15,587,000) -.--------| ---------- 
Trust cos. (above 15%)! 849,850 def.444,300) -...._...- | dpcucwuene 
TE cccicdasnmencwn | $8:406.880 16.149:700| «.....<...- | wenssenows 
Cha ge from last week; +7,853,850 Saeeneren Lektecnandl -bewerdcuae 
% of cash reserves of trust cos— | | 
Cash in vault........ | 15.20% 14.89% TG oe susdacncwas 
Cash on dep. with biks_| 10.49% 10.29% SAB cancescsice 
| | 
ee aacasiad 25.69% 25.18%| 16.75%] -...-.-.-- 





+ Increase over last week. -— Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $608,659,000, a decrease of $1,136,400 from last week. In 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ both 
gor the average and the actual figures. 0 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK, 
We omtt two ctphers tn all these figure. 














Loans and | TotMoney | EnttreRes 

Week Ended— | Investmenis | Depostis. Specte. Legals. | Holdings. onDepostt 
$ $ $ $ $ 

Bept. 13... | 2,504,670,8 | 2,348,458,8 | 394,507,8| 86,672,4 481,180,2 553,710,0 
Bept. 20.... | 2,507,269,5 | 2,350,165,6 | 396,334,3| 86,750,5 483,084,8 | 550,864,6 
Bept. 27_.-.. | 2,508,386,2 | 2,351,598,8 | 402,231,3| 85,516,0 487,747,3 553,981,9 
Oct. 4... | 2,516,894,8 | 2,359,827,3 | 397,720,3| 84,470,9 | 482,191,2 548,839,5 
Oct. 11.... | 2,499,481,0| 2,337,821,3 | 393,660,2| 84,318,5 | 477,978,7 542,910,1 
Oct. 18....| 2,471,431,0/| 2,310,190,4 390,123,5| 85,718,9 | 475,842,4 541,911,1 
Oct. 25.... | 2,455,756,6 | 2,292,589,6 388,526,9| 86,000,5 474,527,4 541,171,0 
Nov. 1 .... | 2,475,040,3 | 2,306,105,0 | 386,720,9| 83,841,5 470,562,4 | 535,262,8 
Nov. 8 .-...|2,466,185,3 | 2,296,512,9 | 384,247,7| 84,323,1 | 468,570,8 533 ,422,3 
Nov 15____ | 2,460,101,3 | 2'299,281/3 390,933,1| 87,206,7 | 478,139,8 541,373,5 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Nov. 15, based on_average daily 





























results: 
We omit two ciphers (00) in all these figures. 
| Loans, Legal On | 
| Disc'ts "ender, Depostt | 
Banks. Capt- Sur- and Specte.| and wih | Net 
tal, plus. | Invest- Bank | C.-H. | Deposits. 
| ments. Notes. | Banks. | 
New York City. $ $ $ 3 3 . | $ 
Manhattan and Bronz. | 
Washington Heights.} 100,0 357,3, 1,727,0 144,0) 111,0 213,0; 1,465,0 
Battery Park Nat...| 200,0 123,1 1,651,0 330,0 60,0 98,0; 1,679.0 
co re 500,0; 500,3 6,409,0 566,0' 512,0 654,0) 6,298.0 
Ceicnwiasnseence 400,0; 681,8 6,646,01,236,0 201,0 916,0| 6,974.0 
OOMMEMA,. . cccncae 300,0} 728,3 6,549,0 653,0) 531,0) 687,0| 7.4360 
Fidelity _........__- 200,0| 178,3 1,164,0 46,0) 127,0, 141.0) 1096/0 
.  aeaaaleipaepeeiaiegs | 200,0| 464,4 4,941,0 572,0) 356,0| 517,0| 5,073'0 
New Netherland_.-_- 200,0) 320,6 3,248,0 415,0 137,0 155.0 3/370'0 
Twenty-third Ward-_| 200,0| 104,4 1,934,0 249,0) 113,0) 274.0) 2.120'0 
:, eae 100,0} 498,5 4,573,0 592,0 272,0' 623.0 5.0500 
Brooklyn. | Bees 
First National ------ 300,0 703,1 4,013,0' 399,0 51,0 670,0| 3,335.0 
Manufacturers’ Nat..| 252,0} 932,2 5,948,0 543,0 211,0 896.0) 5/366'0 
Mechanics’ __....--- 1,000,0) 527.4 11,078,01,413,0 624,0 1,541,0| 13/218/0 
National City.....-- 300,0| 589,5 4,614,0, 531,0 119,0| (853.0 4'572'0 
North Side_........ 200,0} 181,6 2,765,0 203,0 184,0 372'0| 2'877'0 
Jersey City. | senile 
First National ------ 400.0) 1,398,0 4,138,0 296,0, 237,0 1,860,0| 2,829.0 
Hudson County Nat.} 250,0) 826,9 3,111,0 197,0 77,0 494.0! 1.6160 
Third National... - 200,0| 441,2 2,325,0, 109,0 147,0, 530;0| 1,570/0 
Hoboken. ; 
First National... ..-.- 220,0| 676,5 4,396,0 250,0 75,0 585,0) 1,567.0 
Second National.-.--. 125,0) 298,2 3,522,0; 206,0 54,0 447,0) 1,541.0 
Totals Nov. 15... ./5,847,0|10,531,6 84,752,0 8,950,0 4,199,0 12,526,0| 79,052.0 
Totals Nov. 8..-.. 5,847,0)10,531,6 83,975,0 8,659,0 4,015,9 13,084,0| 77,910.0 
Totals Nov. 1 --..-/5,847,0)10,531,6 83,269,0 8,619,0 3,841,0)12,337,0) 77,016,0 
’ P . ' 








Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 


and Philadelphia: 


We omit two ciphers (00) in all these figures. 



















| 
Captial | | | | 
Banks. and Loans. Specte. | Legals.| Depostis. Circu- | Clearings 
| Surplus. | a lation. | 
Boston. | $ $ $ | $ | by | $ 
Sept. 27.| 60,735,0 234,562,0| 27,541,0 3,563,0' 268,850,0| 9,791,0/ 132,498,4 
Oct. 4 | .60,735,0)| 234,676,0 25,528,0 3,806,0| 279,481,0) 9,932,0! 173,585,9 
Oct. 11.) 60,735,0 235,512,0| 26,000,0 3,861,0; 276,743,0) 9,943,0) 158,748,8 
Oct. 18.| 60,735,0  238,306,0| 25,387,0 4,198,0) 285,069,0) 9,911,0) 174,631,2 
Oct. 25.| 60,735,0) 235,917,0)| 26,602,0 4,179,0| 273,719,0| 9,877,0| 166,016,3 ~ 
Nov. 1.} 60,735,0) 236,545,0| 26,223,0 4,143,0| 271,796,0! 9,870,0!| 149,903,6 
Nov. 8.| 60,735,0) 233,383,0/ 26,146,0 4,198,0; 271,123,0| 9,876,0/ 188,588,8 
Nov. 15_| 60,735,0) 233,218,0| 26,786,0 4,324,0| 274,553,0 9,820,0) 164,440,3 
Phila. 
Sept. 27_ | 103,684,3 | 380,048,0! 93,150,0 *421,884,0 11,316,0 153,865,6 
Oct. 4_ | 103,684,3 382,061,0 95,916,0 | *434,192,0 11,305,0 198 ,727,7 
Oct. 11.) 103,684,3 384,506,0 94,225,0 *430,735,0 11,296,0 164,668,9 
Oct. 18. | 103,684,3 386 ,361,0} 94,672,0 *439,558,0 11,312,0) 160,737,6 
Oct. 25.) 103,684,3 | 383,633,0) 93,704,0 *431,351,0) 11,306,0  177,492,2 
Nov. 1. / 103,684,3 | 382,676,0 91,378,0 *427,801,0/ 11,290,0) 161,477,9 
Nov. 8. | 103,684,3 | 382,580,0 92,141,0 *431,735,0, 11,287,0 | 169,540,3 
Nov. 15. 382,598,0 | 91,600,0 *431,208,0 167,346,6 


103 ,684,3 


| 





11,299,0 


a Includes Government deposits and the item “due to other banks.” At Boston 
Government deposits amounted to $1,669,000 on Novenfber 15, against $1,502,000 
on November 8. 


* “Deposits’”’ now include the item ‘‘Exchanges for Clearing House,”’ which were 
reported on November 15 as $14,646,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 15; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 

















For Week. 1913. 1912. 1911. 1910. 
oe | ee $3,431,380 $3,948,192) $2,873,418 $3,021,166 
General Merchandise .____- 18,676,986 16,786,504! 17,210,949 12,672,405 


Dry Good: 
General Merchandise. -_...- 


Total 46 weeks 





Ss 


$22,108,366 


$138,075,838 $134,105,237 
730,133,054 


$20,734,696| 





764,802,002] 653 


,321,958 


$20,084,367) $15,693,571 


$124,583,481 $139,366,325 
667 443,163 








\$868,208,892 GO08.007 20010777 


(id, 


896,439 $806,809 488 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 15 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





| 1913. 


1912. | 


1 
| 
| 


1911. 


ow 


1910. 





| $17,537,272) $16,201,512) $17,565,663' $17,947,170 
755,563,135, 719,794,225 669,745,198, 593,803,366 





'$773,100,407 $735,995,737 $687 ,310,861 $611,750,563 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 15 
and since Jan. 1 1913 and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 











France 


Germany . 


ere cer 
All othe? COURtTIO‘. ....cccccccece 


Total 1913 
Total 1912 
Total 1911 


France 


Mexico. -- 


Silver. 


See BEIM. . cnccsccscecacssa 
All other countries............... 


Titel 1918... cccccsccsseccsecs 
Total 1912. ..............----- 


Total 1911 

















Erports. Imports. 

Week. |Stnce Jan. 1 Week. | Since Jan. 1 
ee Meee ee $2,985 $64,641 
wenkan ae $43,575,270 38,033 991,504 
ame et (Ck 12,705 
Sbbeusns 369,051 39,056! 2,623,165 
avehinne 5,171 235,548 10,830,740 
pinancen 22,483 ,639 426,223) 4,447,053 
as weno 1,716,515) 15,115) 1,904,314 
eeren ey: '$68,863,646| $756,960 $20,874,122 

$,100, 33,210,481 180,108; 26,433,368 
36,310; 7,782,845 581,593) 13,988,421 
$518,095 $37,048,212 3,494 $22,354 

246,000, 6,407,904 5,808 72,745 
Piszeriis Gepeekisictc pavers 23.041 

978 42,715 3,602 107 ,363 
wikedeae --..---| 91,875} 5,140,716 
CTI 7,909} 45,700) 2,367,179 
svaneeue 5,750} 35,097| 1,500,887 
$765,073 $43,512,490) $185,576) $9,234,285 
1,210,623, 50,675,245| 208,280) 8,635,585 
eae 43,434,708] 87,651) 6,341,590 








Of the above imports for the week in 1913, $289,488 were 
American gold coin and $3,497 American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 21 19138. 

The Money Market and Financial Situation.—The 
limited volume of business transacted at the Exchange and 
the narrow range of prices covered are prominent characteris- 
tics of the security markets this week. Not in recent years 
have the total transactions been so small. One must, in- 
deed, go back to a period when the number and aggregate 
amount of securities listed was much smaller than now to 
find a corresponding record. The principal causes of this 
state of things are not new but they seem to be gaining in 
foree and effect. 
the Mexican situation, although as this matter seems to 
approach a climax, it is apparently less potent as a market 
factor and has been supplemented by renewed evidence of 
steadily decreasing general business at home and abroad 
and a growing disinclination to take on new commitments. 





Not the least among these, perhaps, is | 


gold for import, notwithstanding that rates are very close 
to the gold point. In fact New York has been ealled upon 
to send $2,500,000 of the precious metal to Canada, largely, 
it is understood, the proceeds of Canadian grain bills sold 
here. 


To-day’s (Friday's) actual rates for sterling exchange were 4 81@4 8125 
for sixty days, 4 8535@4 8550 for cheques and 4 8585@4 86 for cables, 
Commercial on banks 4 79%% @4 80% and documents for paymént 4 80% 
@4 81%. Cotton for payment 4 80!}4@4 80%4 and grain for payment 
481%4%@4 81}. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 82 for sixty days and 4 86 for sight. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 24% 
less 1-16@5 24% less 1-32 for long and 5 21% less 1-32@5 21% for short. 
Germany bankers’ marks were 94@94 1-16 for long and 94 11-16@94% 
less 1-32 for short. Amsterdam bankers’ guilders were 40@40 02 for short. 

Exchange at Paris on London, 25f. 324c.; week’s range 25f. 32 4c. high 
and 25f. 31i4c. low. 

Exchange at Berlin on London, 20m. 5ipf.; week’s range, 20m. 54pf. 


| high and 20m. 50'4pf. low. 


There has been, however, no unusual decline in security | 
° . ~ | 
ralues this week, which suggest that perhaps all the unfavor- 


able features of the situation have been discounted. It is 
reported that there was not much competition for the South 
African gold which arrived at London early in the week, 
and presumably the Bank of England took in nearly the full 
amount—about $3,600,000. Its weekly statement shows an 
increase of only about $600,000, which is a smaller net gain 
than usual. 
average for the season. The Bank of France reports a sub- 
stantial increase in gold and is evidently preparing to facili- 
tate the absorption of the new French bond issue soon to be 
offered to the public. 

The local money market is unusually easy for the season. 
Last Saturday’s bank statement showed a surplus reserve of 
about $18,400,000, and funds continue to flow towards this 
eentre. There is not much demand for loans and rates have 
declined to a point rarely touched at the Thanksgiving period. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 24@3%%. Friday’s rates on call were 234 @3%. Com- 
mercial paper on Friday quoted 514 @534 % for 60 to 90-day 
endorsements and prime 4 to 6 months’ single names and 
6@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £120,218 and the percentage 
of reserve to liabilities was 54.97, against 55.46 last week. 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 2. The Bank of France shows an increase of 2,851,000 


franes gold and 2,174,000 franes silver. 
NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Compantes.) 














1913. 1912. 1911. 
Averages for Differences | Arerages for | Averages for 
} week ending from week ending | weck ending 
| Noo. 15. previous week. | Nov. 16. Nov. 18. 
$ $ $ $ 
Ci cpAtutunnadooud |: Beemeeeeel 8 =—s «s&h weduns 133,650,000 135,150,000 
eee Bo, ?” h_== = 199,887,600) 196,020,300 


Loans and discounts __/1,331,317,000 Dec. 3,808,000 1,313,338,000 1,364,430,000 


CHPOUMNSIOR ncccccaccc 44,742,000 Dec. 24,000 46 628,000 50,626,000 
Net deposits...._..--. 11,322,872,000 Inc. 9,479,000) 1,299 ,595,000 1,379,453,000 
a ery | 273,781,000 Inc. 10,224,000; 255,529,000) 281,061,000 


72,524,000 Inc. 2,727,000 74,059 ,000 75,934,000 


Ine. 12,951,000) 329,588,000 
Inc. 2,369,750) 324,898,750 


356,995,000 
344,863,250 


Reserve held__......- 
25% of deposits... - 


346,305,000 
330,718,000 


15,587,000 Ine. 10,581,250 





,689 250 12,131,750 


a 


Surplus reserve_-_.-.- 





Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above] averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York 4s, 1961 at 99%, 
and $538,500 Virginia 6s deferred trust receipts at 52 to 594%. 

Conditions have changed so little in the market for railway 
and industrial bonds as to make the matter scarcely worth 
mentioning. Daily transactions have been on about the 
same limited scale as of late, fluctuations have been narrow, 
net changes generally fractional and of a list of 25 active 
issues, 1l are higher, 11 lower and 3, of course, unchanged. 

Among the exceptional features the new New Haven 6s 
have been notably strong in sympathy with an upward 
movement of the shares. Rock Island 4s and ref. 4s, on the 
other hand, have been weak. 


Foreign Exchange.—The market for sterling exchange 
has ruled irregular. There have been no engagements of 


i 
| 
| 


Its ratio of reserve is, however, much above the | 





The range for foreign exchange for the week follows: 


Sterling Acltual— Sixty Days. Cheques. Yables. 
High for the week_._. 48150 4 8565 4 8610 
Low for the week__._. 4 8085 4 8530 4 8570 
Paris Bankers’ Francs— 
High for the week___5 24% less 1-32 521% plus 1-32 5 20% less 1-32 
Low for the week____5 25 5 2134 less 3-64 5 20% less 3-32 
Germany Bankers’ Marks— 
High for the week__. 94 1-16 94 11-16 plus 1-32 94 13-16 
Low for the week____ 93 15-16 94 11-16 less 1-32 9434 
Amsterdam Bankers’ Guilders— 
High for the week_-- 39 11-16 40 1-16 40% less 1-16 
Low for the week__-_-~ 39% plus 1-32 40 40 1-16 


Domestic Exchange.—Chicago, 5c. per $1,000 premium; Boston, par; 
St. Louis, par; San Francisco, par. St. Paul, 15c. per $1,000 premium; 
Montreal, 62'c. premium; Minneapolis, 45c. per $1,000 premium; Cincin- 
nati, 10c. per $1,000 premium. 

United States Bonds.—Sales of Government bonds at the 
Board include $2,000 4s, coup., at 1105¢, $2,500 3s, coup., 
at 102% to 10234, and $1,000 3s, reg., at 10214. For to- 
day’s prices of all the different issues and for yearly range see 
third page following. 


Railroad and Miscellaneous Stocks.—<As noted above, 
the transactions in stocks have aggregated a smaller total 
than for many years past, and in most cases fluctutaions have 
been correspondingly narrow. In such a market the ten- 
deney has naturally been towards weakness, and practically 
the entire active list has drifted to a lower level, the average 
closing being about a point lower than last week. 

Of the exceptional features, New Haven was notably 
strong until to-day. It has covered a range of 4% points, 
and closes without net change. Southern Pacific is the only 
railway issue which shows a fractional net gain. 

Several industrial stocks have been weak on trade condi- 
tions, notably the copper shares. Mexican Petroleum added 
to its previous decline and U. 8. Steel is 134 points lower. 
The latter was freely offered and was, as usual of late, the 
most active stock traded in, but was relatively well sustained. 

For daily volume of business see page 1489. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























] 
STOCKS. | sates| Range for Week. Range since Jan. 1. 
Week ending Nov. 21. for 
Week.) Lowest. Highest. Lowest. [ Highest. 
' 

Allis-Chalmers Mfg v tc 1,000) 8 Novl17} 8%Novl17} 8 Novi 8% Nov 

Preferred v t c__...-- 200; 40 Nov20} 40 Nov 20} 40 Nov! 42 Nov 
American Express__----- 1701112 Nov2ijl15 Nov 21112 Nov175 July 
Amer Teleg & Cable---- 11} 58 Nov2l; 58 Nov 21} 58 Nov) 66% Jan 
Brunswick Terminal_ - - - 100| 7% Novl7) 7% Nov17t 6% June} 8% Mar 
Can Pac subs full paid-- 200220\% Nov 20R20'% Nov 20}220 Oct)226% Oct 
Chicago & Alton... .--- 5) 11 Novi7}1l1 Novi17} 7% June, 18 Jan 

>, . seep } 100) 204% Nov 19; 20% Nov 19} 17144 Aug) 25% Feb 
CStPM & Om, pref___| 50)132 Nov 1832 Nov 184130 = June150'4 Jan 
Colorado & Southern- -- 100, 2744 Nov 18} 27% Nov 18} 23% June, 33 Jan 

Ist preferred_______- 10,63 Nov20\ 63 Nov 20] 64 Aug) 69 Mar 
Gt Nor subs 3d paid_-_-_- 200!12374 Nov 15823% Nov 15}116% June 128 Aug 
Homestake Mining---- 38110 Novi17#14 Nov 217100 Mar\l1204% Mar 
Mackay Cos, pref____-- 230, 6344 Nov 19} 6334 Nov 19] 6344 Nov) 69 Apr 
Mexican Petroleum, pref 200; 80 Novi15; 80 Nov 20} 80 Nov} 99% Jan 
Ontario Silver Mining.-| 100) 2% Nov2l; 2% Nov21] 2 April) 3% Oct 
Pennsylvania subs,2d pd 200}10874 Nov 1880874 Nov 18}1087g Novl08% Nov 
Pettibone-Mulliken -- -- 100} 25 Nov2l) 25 Nov2l1}15 June 29 Sept 
Pittsburgh Steel, pref_ - - 100; 90 Nov20} 90 Nov 20} 90 Nov'100 Jan 
Quicksilver Mining_--—-_-. 500} 1% Novl15} 2 Nov i15i 1% Nov; 4% May 

i, . ee 200; 3 Novis; 3 Novis} 3 Nov) 8 May 
Tex Pac Land Trust---- 7| 92 Nov2l; 92 Nov 21} 93 June! 97 Jan 
United Dry Goods, pref- 283\101 Nov 1980O1L% Nov 21? 96 July 105% Jan 
WS oF ee accceeman 100 48 Nov 21) 48 Nov 21) 40% Aug 66 Jan 
Virginia Iron, Coal & C- 100; 41 Nov20} 41 Nov 20] 37 July) 54 Jan 
Wells, Fargo & Co__-- - 200! 94 Nov2i\ 95 Nov 17] 86% Sept125 Apr 
West Maryland, pref___| 100! 58 Nori18| 58 Nov 18! 5344 June! 674% Jan 


Outside Market.—A heavy tone prevailed in ‘‘eurb’’ 
market trading this week, though the volume of business was 
very small. Prices moved within a narrow range. Further 
extra dividend declarations on some of the Oil stocks served 
to stimulate trading in these shares and sharp advances were 
recorded in a number of cases. British-Amer. Tobacco old 
stock dropped from 2434 to 233% and closed to-day at 235%. 
The new stock was traded in down from 254% to 2334. 
United Cigar Stores com. after an early advance from 87%% 
to 894 reacted to 87. Tobacco Products pref. gained 14% 
points to 844%. Anglo-Amer, Oil rose from 22% to 23 and 
fell back to 2214. Standard Oil of N. J. sold up about 12 
points to 385, reacted to 374, ex-dividend, and ends the week 
at 376. Willys-Overland com. sold at 61 and Lehigh Valley 
Coal Sales at 190, ex-dividend. Bonds were dull. N. Y. 
City 4\%s of 1960 were traded in at 9914 and the 4\%s of 
1962 down from 9914 to 99% and back to 9914. Mason 
Valley 6s declined from 65 to 60. Mining stocks were 
changed very little. Braden Copper improved from 634 
to 6% and eased off to 65%. British Columbia weakened 
from 244 to2\%4. First National yielded about half a point 
to 2. Kerr Lake fluctuated between 41% and 45% and closed 
to-day at 49-16. Goldfield Consolidated advanced from 
1 7-16 to 1%. Nipissing declined from 8% to 734. : 


Outside quotations will be found on page 1489. § EBS 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 
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SS 1 Range for Previous 
Sales of <s Range Sincc Jan , 
STOCKS—HIGHEST AND LOWEST SALE PRICES, yo NEW a uk < STOOK On basis of 100-share tots Year 1912. 
? Week EXCH GE Highest 
Wednes Thursday Frivay ‘ Highest Lowest 
‘Te Td Noe 17, Noo 18, "he 19” Noo 20 Nov 21 ‘} Shares Lo-vest 
Railroads 114, Oct 
hiso Jan 6/| 1034 Feb] 11144 O 
1 921 92 921 O21, O24 91% 9214 92 O2Ig 8,110 ae n Topeka &SF.. a" She ~_ yee L013, Jan 10414 Feb 
O17 92 8 i 97% 98 98° *97 9814 74 9714 *97 9814 430 Ati oe y A "ki? 112 y’nell 133% Jan ¥ r130% Dec 14815 Aug 
eiidte 116t2 eae 117 , #11412 11612) 11612 117 | 11612 11612 * "92% 1 O12 Baltirvore e = On10. 905, J’ne 10) 106% Jan 22//rlullg Feb _" 7 
921g 925) 92% 92 ‘ pate asap 7744 J'ne 18} 88 Jan 10|| 36's Aug Q 
9212 P21 9212 925g #9212 9312 A) 9212 *793 81 Fee. CL ft cancen a See 4° AS 23 jaye 163, Jan Q4lo J ly 
§ ¢ I F 92: 2 4 a 
“Zots Bote] SOI Bote] 0% 87 | KOM 8O%| —86ls 86%] 8054 _87I| 3,100 Brooklyn i Panto emt) Gert Jip of ageet Jan oll 2dclt Mob] 283° Aug 
8612 861s 224 * 92419] 22455 225%| 22312 224i2| 223g 223%] 223g 224 | 12,900 Sone ey Laat -- nn aaa Saal Gee tee sail one * tan 395 Apr 
#250 * 320 '|*280 320/280” 320 {|*280 * 320 *|*280 "320 |*280 oe | -+-saglteeeeea & Ohio..--2| Si'¢ J'ly 1] 30 Jan 2\| 684 Feb] 8514 Oct 
30s “57 | #56 57 | #58 B7te| #56. B7t2l 56% Toul fia iit] "aso Ohieago Ge West nits metas 2 ireies vii Us Deel BA Ce 
7 7g} *111 , : = § ’ Jan ¥!| 80), Dec 2A 
seal oan ® =" Te 5 ons” 20° 281g 28ls] 28 28% 455 olin a, pe he 2 i7 3o% aed o- Lis Jan | Y93, J'ly | 11753 Nov 
Zi O92] 99 99 | 09% O0te| 09 941 07% 98% Si iss | 466 De weet | ate oviel its dan all ison Des 146 Jan 
: : 311g 13212/*131!2 133 (*131!2 133) | £00) S/O pref _-__-_..__. Mt ne Jan L1|| 134i, Dec p 
e135" 136195 135 | tants 130 |stas"? 430"]. 120% 1256| 120% 124m] Go| Chicago & Nari Wastera| 128 Line 19 183 Jan il) Iga Dee Heh 
7 * 77 +|*160 ~9) Oe ONT Bt : y ot ge 51, D 6219 ADi 
“Ee “ite ‘atte eS nl ae ss 200) Oleve C Oln Onie & 8YL222 34’ Aug26| 64° Jan 21|| 4544 Dec! 6212 Apr 
on 4 oe 4 *61 75 | 60 75 | *60 75 | *61 75 ~""500 paesee" & Hudson___-| 14712 J’neli| 167 Jan || 162 Dee| 17512 Feb 
#15012 1531g|*1501!2 154 |*15012 154 | 15012 150! cass dol | son aon] 920] Denware Lock & Want--| so J’eeis! cos on a ee eS 
“ ; ° i \ é 5 
ae Me SE "7 “39 | 17 19 | #17 “19 200| Denver & Riv Grande...) 4.3% J’ne1i) 23% Jan 9 sa sne| 46\y Jan 
17% 1734 7 1 e27 30 *27 30 *27 30 800) 1, VO. pref... .....---.. 4lg Novl5 Sle Jan 2 8 Sep 11 "4 May 
28 28 “271g = 4 Bip) #4 Bis) #4 5lg 100 Dulucm So Shore & Atlan —* Jig il] 16n Jaa 2 14 Dec| 23 May 
a” . on *9 = 9% 99 9%] 9 4) -. ~~ gillian penetnahaetoee =} 20% J nolo] 32i2Jan §|| 30 Dec| 391g Apr 
4 . 2 263, 261g 261o) 257% 2614" 25% 2%14) 11,050 D picaaas aoa | peoees 33lg J'ne10| 4912 Jan 30|| 471g Dec} 577, Apr 
> a" on 40 39% 4014) *391g 40!2) 40 40 oor “ —aae,---"" 284 J'nel0| 41 Jan 30|| 38 Dee| 48° Apr 
i 032 34 ‘| #32 35 | *32 341g] -.-__- Groat Norkners Ged=--7| 115% 1-010] 180 3an ‘vil iss Jon | 168% Aug 
123 333. 123% Sits tid ee ee ee ae ‘Iron Ore properties...) 251; J’ne 10] 41% Jan 4] 38, Jan fm 
: 2° 21 Ql] *31le 31lg 32!2 pics 1287s Feb 5/| 1205s May ees 
Po. RO #106” 110°] 106% 106%|§106% 106%] _ 254 tn lh oMetrop vtett_| 12% J-ne 4] ‘19%Jau 30|| ‘16% Deo| 22° Sy 
Seite atid ian ithe i 8 Sie ek) oe eee 45 J'ne 4| 653 Jan 30|| 533, Jan | 67% Oct 
BSip bsta| 58h BX 2g dais] 24° 24/24 2aiy| 1,020] Kansa Cit City Bouthera-*-| 21% J ne 5) a8 yy 48)/ cap May! 314 Sep 
241g 241 néll) 6lie Jan ! 
Cette ar] cant af *56lg 67 | S562 56l2| $56% 56%) '150 Lake Erie & Westera.~ 1 9 to tlig eb 5|| IigJan 18° Apr 
rs “ erie 10 ae oi esate onl eat ant **""** Do. pref. 7-7) 16 Novi0| 36° Jan 6 30 Jan, 40 May 
‘ Te 2 143, 20 *14% 20 *14%, 20 SUG BO ft cecccs Lehigh alley Ree Se Se 141g J'ne 1} 168% Jan 2 155’g Feb 18534 Jan 
4514 140%] 1448, 146 14455 145%) 144% 145t2] 1451, 14614] 21,100) Loulsville & Mashvilie.-” 12614 J'ne1l| 14244 Jan 10|| 138 Dec| 170. Au 
bE RR 130% 131 |*130 13219|*130 13113} ‘800, Mgabate Wissen’ """| at * Sass 182% Feb || 128% Dec | 188% Me 
*130 13212) #13014 13112 130 130 | 130 130 |*130 13034 685) Manhattan Elevated____ 12 Jneil| 234Jan 2 ; 2715 Jan 
“137 oe 130 EE 10 135|*...- 13%| 10 1313 -.._.- a & St Louis... S Suu wine es $40: pak, $57 Jan 
* 0 648 | °20) 48 | .....-] 20 -. PPE. 5+. « 22 . 244 Jan 9%) 129 Feb} 1641p Aug 
P+ 29 {#195 130 #126 130 128!g 12812] 127% 127%, 360) Minn se P&S 8 Marie_- 11514 Noe td D> Jan a2i| 140 Deol ise Aus 
°133 140 (#130. 140 *130 140 |*130 140 |*130 140 | -..._- Missouri Kan & Texas...) Ile J'ne 10) 20% Jan 7|| ‘2512 Dec| 81% Moh 
site 10's #1014 20 aoa bia nl ial De ge ee TTz] 52° ne 10] 54g Apr 11 | See toe 
*52l, 5 aa ee 247%, Nov15| 4353Jan yy 3 ‘ly 4 
*52kg 55 521g 521g "521g 55 253, 261 251 973 12,637 Missouri | | eee aN . ‘ 4 i 
4 20% 34 = sich 3)| 62's Oct 71 Jan 
a” nian” m o31 $8. [e381 g8'l ear! 4 | me Be Ses cis ore-| % itil galee al noe 3675 Jan 
+ A 4 1Qle 128 12% 12%) 12% 412%) 1214 12!, 1,800) N Yo trol ye eee 931g Oct 17] 109% Jan 30|| 1061g Dee | 121lp Apr 
a i“ +t O5ts O55 9553) 95'4 9533) 95lg 9514) 2,650 NY NH & Hartford..._| 75 Novis 129% Jan 10|| 126 Deo| 14214 Apr 
73 TON Ste Teh 26% 20.| 225 26" | #29" 26-| 's00/N ¥ Ontario & Westera-| 2% J'neli| 43 Jan 11 Ory Feb | 119i Aug 
251g 2 "ne 10) 113igJan 3)/ (1 4 
A onan 1 Py 10314 1037 10312 10312} 10312 10312} 1,100 — . Mn gg agg Bly nants 87 s Feb 13}| 3s J'ne| 92 Feb 
“tga rk 82 eo *g2 92 | 82) «92 |: #82~— 0 eet et ng ee my ooeeee 101% J'ne@ 10) 1225s Jan 6|| 115% Jan me aus 
10812] 105% 106 | 1061s 1061s] 4,810) Northern Facific....... 7g J'D© 4| 123% Jan 7|| 119% Dec 4 Ma 
1098, Deve] 100" 109% 109%4 100%] 1085 109%| 108% 1os%s| 7/818 Pittat Gin Obie & BtLZ_| ‘ss Nov $| tot Jan tll ‘ouis Jam 11113 Sep 
saat 10% taal, 85 8 *824 85 | *82i4 os “8214 85, sewadl = socenvad --| 100 J'ne25|§109 Sep us lusts Jan a7 ee 
1 *100 120 |*-..- 11712)*--.. 11712) -....- ~olacece| 151% J’ne10| 171 Sep 23)] 148ig Jan 4 Ap 
*90% 117 Masse tits 1591g 1601, fi 159%] 158% 15912! 84,650) Reading ----...... shonin ca Oct 14) 92ig Aprl0)| xs7!oJ'ne| 9314 Apr 
+s fille* ae Ble te *34 «86 86 | 84 86 | ...... js iy orcas cee “77] 4° J'neio| 95° Apr io|| 92° Dec| 10112 Apr 
ook b7 | esa 87 *84 87 v3 87 | *84 87 |... Sand Cane pany _-| 1153 Oct 17} 24% Feb 4|| 22% Dec| 30!2 Apr 
14 141g 143 1414 144) 14 14 14 «14 1,600| R =< o pany... 1712 Oct 17| 44% Jan 2|| 424 Dec| 69%: Apr 
145g 14% a a5 227g 227%] 211g 2212] #21 2219| 1.600 oO preterred—......- 2a Jnei7| 19% Jan 11)| 171, Dec| 291g Mch 
23 23 ae 3 43,| 41g 5lg| 41g 5p 200 wa tgs > San apap 13‘ J’ne28| 59. Feb 11 581g Dec | 6912 Jan 
oe ois a7" *12, 017 | %12) «17: | 912) «17_| ;. Rie Big J’ne17| 29 Jan il|| 26igDeo| 43% Apr 
yy. : lg 9 *8ig 9 *7lg 8%! #8 5%" ------ Do 24 preferred -_..... 20% Oct 20) 35lgJan 13|| 29% Jan] 403, Oct 
ozits Otte ents 25 21 241g' 22 241g 22% 22% 100 St Louis Southweetara_- 87’ Novio 75 Jan 9|| 68isJan $0% Oot 
7, *56 «660 | %56 «660; 56 «660 | «= 200), YO preferred...... ste "nel 20% Apr 1|| 18 Dec lg Apr 
$56 i, olan im 16% 16%| 16 16% *15t2 1612\ 400 Seaboard fir line... 14} 5 hs . 4954 Sep 23! 44% Deo| 561, J’ne 
dite dig duis 45 Soi sot 85% 86% soe sortl 15,4001 Southern Pacific Go...-.| 68 Novidl 110 Jao 30|| 103! Dec | 11512 Apr 
861g 86 3 5°g 861g s3.).| 834 Novi0| 99lgSep 13)/__ socccesere 
eons 86 Br, = +0019 > B04 9012! 90 9033 ‘300|_ Certificates = —— -). — re 12 2835 Jan 2)| 26i9Jan| 32 Sep 
+f : 21% 2115 21% 21%) 211g 2ilz) 2112 21%| 1,300) — Ft a aor 72° J'ne10| 812 Mch26|| 6si4 Feb| 867 Oct 
owl's ai% 75. «676 *741g 75 75 75 75 75 1,600} T ep acifi 104 J'ne 4) 22% Jan 8|| 20\p Jan] 261g Nov 
$75 was “18 #15 | *13° #15 | #13) 15 100 exas p Pho (NY) 222 277g J’ 10) 434 Sep 23)| 331g Deo| 49% Jan 
$0 B0ig| 81g 388 Sota S0lg| SD  BUla| BSin B8le) 6.800) eee Ee Genccen-|] esr e) 3° den 8 101g Dec | 16% Mch 
89 8012] 3812 38K sul e @le ai | Toledo St L & Western_. see a yds | oie) Bae 
* ; i 15 22 16 «692 | %15)= 622 | 15 ~ 8620 | .....- lowe Sey iacid ‘Treaait 10114 J'ne 6} 109 Sep 6)! 103 Dec] 111!g Sep 
e104 10stg!*104 103 “BOS 200ig “10S 105s] 104% 104%) | 100) Ewin Cy Reged Tran 137% J'ne11| 162% Jan 6|| 150% Dec | 176% Sep 
i 0% 151 | 150 150%| 150% 15112 150 151is| 14913 150% 14914 1501s! 61,380 hey aa aspect 79% J'ne10| 93igJan 6|| ssly Oct | 961g Deo 
. % 81 81 B1lg] #31lg 8112} 81% Blle] 81% 814) 81!2 Sli) 1,340) U ited zy: ‘Inv’ ‘tofSF_-| 16 J'neli| 3512 Jan 3| 28 J'ly | 497% Deo 
017 211g] #17 = 21tg} #17 21Ng) 17-18 | 161g 1712) #1612 2112} 750| » ferred --| 80 J’neli| 63igJan 2! 57 J'ly| 691g Deo 
#34 40. *33!2 355s) 34 B84l2] 32Ig 34 | #32 B4lz} 33° 33 | 800) Ww be preferred. ....- --"| “s Jnell| 6 Augil2 3% J'ne| 934 May 
#33, 4 #334 4 #334 4 +33, 4 *3% 4 33,4 4 | mete tS » asu aa. 6lg J'ly 8 17's Aug 13) 12 1g J'ne 227g Apr 
10% 107| #10% 12 | 10% 10%] 10% 10% ©1012 1112] 10! 105 ~~ G00 Western Maryland..-.. $2 J'nei0| 46 Jan 2\| 45 Dec| 6414 Mch 
#3519 36%4 *35lo 36%) 36% 3684] #3534 a oe% 86s et 855g Hie Ww Cockle & Lake Erie... 8% Oct 24 8 = 3 4 —- 8, a 
5 *41 2 so ne q ne 231 n 13}; 11 Jan} & 
Py ble on” ts 016 19 *16° 18 | *16 a: ame SR: | Do 1st preferred.... ” — ‘} 7” dae 3| 6 Jan 1715 Oct 
16 19 “7 8) #7 «= 9 | #8) tel 87) | #7) gt| 7777 | w a —— ----- 40% Jne11| 682 Apr s 43 Feb| 622 Aug 
> > . © e4° 1 - |. § ees See. 
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‘ , 201 201» 2014 2012 20 20% 1912 20 18% 191, 9 500) dAlaska Gold Min Par $10 wt "ne 10 BUls Sep 16 "60 Feb a “92a et 
2012 2012 4 = r re 1 Pda 87, 70\g) 68) 69 58,700} | Amaigamated © opper..- 615s - . yr > - 5 
1 693, 703g) 705g 71ig} 7Olg 7074) 687% Blg 414 Sep 5| 57 Jan 3)| 541g Deo| 635s Mch 
++ a ae é #42 4 44 | *40 44 | 42 45 | 42 45 | "4119 45 100) American —- Chem. oo hoy 6} 99 Jan 2|| 93" J'ly | 10414 Mch 
* d #90 93 | #90 93 | #90 93 | #90 93 | #90 93 +----- Do preferred... ..... 9% J'nelv) SuUlgJan 2)) 4612 Deo 7/ Se 
os os 23 23 | 23% 23%] 23% 23% #23 2 23 23 | ~~ 900] American Bon sugar... a Oct 31} 86 sich 6|| yO Nov| 1014 J’ne 
67 «70 | 65 «670 | 69 69 | *65 75 | 69 73:1 70% 70 200| , Do preferred........ 21 Jneii| 46% Jan ail| ity reu| 47st oun 
285% 287%| 28!g 2853] 285 29g} 23 28%) 2733 28le] 271g 25's! 11,450) AMerican aonnes 80g J'ne 10] 12912 Jan 30|| gost red | 12618 Sep 
Olle Olle GOlz 90%] 9O0lzg 9012] HOIg HO12} 9012 HOI] 90° 90 1,400} , Do preferr Voundry| 86. J‘ne iu 56% Jan 2|| 49 Keb! 6353 Sep 
043° 44ic| 43 43 | *43% 46 4314 4313] 431g 431g] 431g 431 300, American vant | oundry 108° J'nelo| 117 Mch oll 115 Feb| 120° May 
212 114 [#112 14g) 112 122 [*111  1i4%g) 112 112 [#110 11419 326 neteen Cha ielsnmaceat 334 J'ly 2] 48%Jan 6/| 40% Oct | 601g Deo 
®36 87lo1 §36 36 36 «6-36 86 36 | #36 8 63712} 36 36 275| American f : a <<a pa 60ig J’ne 25 78igdJan 2|| 7514 Aug| 83% Dee 
lg 6312] 631g 63l2} 64 G64 | *63 6414] "6312 661g] #63 G64 400} , Vo_ preferr mao 8314 Jne12| 57% Jan 2/|| 45i,Jan | 601 Nov 
38 "a8 '| #371p 38te] 38 38 | 38 38 | ea72 3s oon” past}  _°2) “i pean cen 92is Sep 2| 98 May 6l| 95° Jan 994 Feb 
+ | *93lg 9412] #92 95 | #92 95 | #92 9412} ......| Do preferred.....-.- Ste J'iw ¢ BF 748 
"a “Gal a Gal Ge Gel 4 Stal die atsl ta ttl “7:56] Aameetone ae ee ee Sf te) Nie 
*20 22 | 2212 231g) 23 aoie ons a can 4 one = rs hineteth ice Securities... 17° J'ne 10 27% Apr 4|| 18 Jan 30% May 
#2053 21 201g 21 20!2 2012) *2 . -00| American Linseed...... 67 J’ne10) 12\g Nov 7 9 Mch| 17% Apr 
: ‘ % 11 *9% 10%) 10 10 *95g 10 500) America . ; 3 
eos 29°| os bar 29 ¢ 29 | 284 29191 #2814 291, *284 29 200|. Do preferred_...... ae re re — : 31% Ae 4 aie a 
29% 29%! *29° 30'| 291% 29%] 201g 2919] #2912 30 °| #29 ° 39 300] American Locomotive... HH Oct 10| 106% Jan 2|| 103 ‘Jan 1l0lo Aug 
*96 «6998 | *97 100 “9 - | “= pi “ *97 =100 onsee PR Oorp.---| 5% Oct 17] 13 Jan 3 4% Jan | lylg Aug 
1 1 * 71 o'2 eer enne idee: pli 3 2 Jan 6914 A 
sah eh che So sth ak sth | tb | agi] TB praered coane] ab Oct | Gh dan 3] dae | ta Aug 
2lo] #8 3 | *81 8: 8 81 §2 ) pe ee . ; s 
“Ne Gate “Gate $3 O3lq 63% 62% 62%! Glie 6212] 61%, 62 2,100) Amer Smelting & Retin’ B} 53lz i . at a= 7 10s bm 100% 4 
#98 * 09 *93 100 | 8912 9912] 99% 995s) §987%s 9873) 99 O9lp 465|  Do_ preferred...---- - 150 Sly 193 Jan 231] 123 Mch| 208% Dec 
#160 165 |§165 165 |*156 165 | 164 164%4| 16412 16412|*156 166 850|/ American Snuff..-...-. a. | eS 
r ‘ 7 1 ’ TNaATr a] 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
+ B Bia | Ask 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks png Ask jee ~one 430 
New York Chat & Phen.) 170 | 177 || Fidelity¥....| 165 | 175 || Harriman ...| 285 on ie ot. He ree | vane | boos. 
America 4...| 550 560 || Chelsea Ext. 145 brad coe retain is $a iE ewaes i738 | 183 Nassau ...2-| 185 | iso” Seourity q---| 115 | 125 
Exch..\| 207 21 Chemical ... ., ae : 325 rving .....- ‘ . owe 9. ae 
Battery Pari] 135 | 145 || citizens’ Geal 170 | 180 Piet ....... 900 | 950 || Liberty ---.- oS | sed latee con Gal seo | ore See ao case) oe 
Bowery{....| 425 | —_--]] City......_- 845 | 350 || Fourth ..... 167 | 172 ||Lincoln ...-. 330 B+ — York 890 | 400 ||23a ward¢__| 150 | 160 
Bronx Boro%| 225 | 260 || Coal & Iron-/ 160 | 165 || Garfield _.--| 220 | 250 Manhattan 4| 310 +4 Pacitie 4 “-*| 265 | 265 |lUnion Bxen 14g | 158 
Bronx Nat...) 175 | 190 || Colonial 4...) 450 | --..||Germ-amer 4| 130 | 140 Mark & Fult.| 230 220 Park “-""! 350 | 355 Unit States] _| 500 pe 
Bryant Park4| 150 ----|j Columbia J..} 260 | 280 ||German Ex 4] 375 | 425 Mech & Met.| 218 150 AIK --- <== 230 | 250 Wash H'te4_| 275 oP 
Buteb & Dr-j 120 | 135 || Commerce ~./t168 |+173'2/| Germaniaq_.| 450 | 475 || Merch Exch.| 140 54 i G2] 160 | 166 Hweetea avt.| 160 | 176 
---] 190 | 200 || Corn Ex q a 807 Gotham 57 170 pe Merchants’ = - HA 350 Ha “| 200 | 230 llwee mae4.| 450 Fi 
Chase ---| 600 | 630 || Cosmopol'n reenwich 4. ---.-|| Metropolis J- secees bi 06 
ayaa hy 50 70 || Hanover ....| 620 | 630 || Metropol’m 4] 180 | 190 || Reserve....-| 84 88 || Yorkville J.-| ....| 600 
* Bid ys asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. {] State banks. a Ex-iiv. & ii Miy 4 — “rh “Ex 24% aeoum. atv, 
t Sale at Stook Exchange or at auction this week, ¢ First instaliment paid, Sold at private sale at this price, A 
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Por recor! o. sales during the week of stocks usually inactive, see second page p - 
= Se : i i Pe oem Range Since Jan. 1 Range for Previous 
ss ; y Sales STOCKS Year 1912 
STOCKS—HIGHEST ANc& LOWEST SALE PRICES, —_ uf NEW YORK STOOK On basis of 100-share Iris — — 
Vednesday | Thursday Friday Week ata Lowest Highest Lowest H tghest 
Non te ee 17 No 1a Noo. 19 Noo, 20 Nov. 21 | Shares. 
Hee et ee al 100 Tee 6] 105 Jen si] 9 Fen 105, Aug 
100 100 | *9912 100 200|/ Amer Snu ret (n a J’ne 9] 401g Feb 3 26 Jan 4453 c 
we eee *100 yd *100 18 ae en 23 26 | #25. 9% 125| Amer mag then AS ae! oe J’nei2] 118 Jan 31|| 11512 Dee — on 
an Rit oname 10915 *107. 110 |*107 110 | 109 te A if 100, Apeeseee Suen 110! J’ne 12 1165 = = 13782 pone 125g Met 
sole 2} 5 |* 115 |*110 115 EOS a nee - ~& Teleg| 117% Novi0} 1 an ; I79g Ji a20'8 & 
pe A "hies 119 "118% 118% 118g 119 | 118% 11834! 11814 118l2} 7,190] Amer Tolepnone & Teleg a Poe 6} 294% Jan 10 24113 Feb S24le J'ly 
cian? San "louie Gan | oa," sa: | Sante 23212] 22914 230 |*222 233 710 —- 1 oa 96 J’ly 11] 106%, Jan 27}| 1014 Jan 10633 feo 
*220 235 i, 100 100 100 100 r 100 997, 997s. 9934 997g 762 A ph Hoy Waa 161s J’nelo} 231g Sep 27 18 Dee O4lo \teh 
216 202] #16 2012] #16 2019] #16 ge ge a sspprtenepae tt Mortal seudan al Siedenl 20 May 
ors «zen °75 «76 | #75 76'| #75787] $75 75te| g7515 on) 108 Amer Writing Paper pref| 11% Novi4| 324 Jan 2 34 Feb | $i8 Wee 
*75 T76le wf a 121g 1212] #1213 15te| 14 14 | *14 15le 400) — nda Cop Par $25| 307% J’nel0}] 4112Jan 2 od Feb 1271 Oct 
G341y 34te] 39% 24 | 341 34%] 341g 341s] 33% 41 '| 40% 41°] Toro Assets, Reallzation Se ieviil tneten ol a Dest oo Aue 
ia” as 3 43 40:4 4 ,070) AS . ache opal 39 Nov 5312 3 ped te 
60 8660 40 45 | 942 «66012 = * * saldwin Loccmotive_... hed Eo 5lo J’ne 6|| 102%, Feb |’ 108'a J'’ne 
40 38 40 38 40 100 e 10014 J’ne 25] 10512 4 > 
#39 #40 | *39 «640 | *39 = «40 . 39 oO}. z le | "Do preerred........ , ig Jan 9|| 27343 Feb} 51s Oct 
. ) $06. "ste 260 POR ....1 «.-.-- 25 J'nel0| 41ipJa 4 : : 
#104 105 |*104 105 (7104 105 104 * *28% 39 600| Bethlehem Steel____- lve s 74° Augi2 5619 Feb 80 Sep 
281g 2813) 29 29 2014 20lg] 2013 20!2 J +4 69 * 69 200! Do preferred---....- G3t4 J'ne 10 71, Jaw 27| 13719 Mech} 149 Aug 
*69 70 | *685s 70 | *69 70 | *685 Ho me . ‘an : *121 5 100| Brooklyn Union Gas_..- | na = : Feb 5|| 28 Nov| 40lg Apr 
26 |*12212 126 | 122% 122% /*122 128 [#121 125 ORB eeincnte 2 : etd 
a a ‘een 27% ©251g 27%4| #251 2714) *25%4 27%) *251, 2714 ---,..| Budcerick Poasai vtctfs_| 16 Aug 7} 5612 Feb 3)} 49% Deo 72l2 Oce 
pA 18 *16% 18 *1644 18 *1644 18 $161g 1614 ae 250 7 po Fie __| 45 J’ly 23] 36 Jan 30 ae ios 101 Deo 
a3 49 | 24s itl sa" gi) 49° a9 | Ter" gt sar 43") do Du erne  o 9§ Novi7/ 103% Feb ¢i| 90% Deo | 1014s Dea 
*90 «9512 *90 «95 |: 9! eee won i a 2F a 
Be BBs Bh) eB RBs) Sih fl Bh tel asian Caetano] Ae Sig areee Ha Fe ae as 
ls} 95 95 | *94 95 ¢ : , . _ 30% J’ne : > 33, 
Bers Ser] “Seta ete] Soy Sim] “See 4] 37% te “37% 48 | 9.0001 4CHiMO Copper. Far $8 ata Tine 1} ét'a Feb 3)| 33s Feb} 45% Sep 
, 34] 2612 26lg] 21g 2 26: 2 1g 2, 4, 3 i -| 125!3 i 22g 
e12tt_ 1etele127 | 128t5|*127 "130 | 12714 127%¢| 127” 127 | 2619 127"| aos Cora Products Refining-| "7% J'ne 10} “i7'¢ Jan 31}] 10" Jan | “2215 Oce 
"Ol OM| 204 O13] Ole Die! Oi Oy “03 71s] en3 67"| 209|_ Do. preferred.-.-- <7 Sra yi 8] roo" Jan iol] 99% Dee | 1007 Deo 
*65 66l2} 68 66 2} *65 3 : ~~"| Q4tg J’ly 8 61, § : 
O61, 96s 041s O6t2 "041, 96%| °09414 96%] *941g 96%) #0413 96 ae Distillers® Seemiiien Oks 9% J’ne10] 214 Jan 2 20 Deo a6 ang 
16° 16 ‘ *1513 1613} 16 16 1614 17 ont es ar tt 2,200 Pederal Mining & Smelt'g 13 7ne10 1s qan = 3714 hey 520; Sep 
. 17} o11 «617 | old 8 | “sacl Do. preferred........ { gain y’ 
oy 30% °37 3973] *37 397) *37 40 | *37 39%] 237 37 2 a. . erred __....| 129% J’ner0| 187 Jan 2 = os we gay 
12912 13963; 139% 139%) 139% 140 | 140%, eo “‘_ gt te sy 1,060'Gen Motors vot tr ctfs__- . tay s aa% oe ys 704 May 8.234 Sep 
*36 4 8= 3712} *36 «= 33712) *36 368s) 361g 3614 *71!9 77 | *711 76 200} Wo pref v t ct7s_.... 1} 63 Jan 2 6014 Dec} 81 Se 
°74 «8677 | *74 = «(7818) *74 «78 | «(74)~«O76 «| «P71Ng 7 a Goodrich Co (B F)_._..-| 17% Nov 5ty Jan 7|| 105 Dew! 10012 Sep 
1 8% 19 19° 19 | $19!g 1913) 187% 20 | 2,250 -.-.! 80 Novi0! .05t4 Jan rs oar 
oot 82.| 80% s1/| sa? a2 o81, 83| ,82, 82, 81% 8i%| 1,200) , Do er i Sat) GN Ty Til ee dan 8i| C67 Deo seem Jue 
#433 44% 44h, 4453] 431g 443;| *431g 44%) %43%4, 4434) ©4319 4415 100/¢ ia. Con Cop Par$20} 14 Novi0} 20% Jan 3/| $1653 Dec | $21'g 
*141q 148) 1414 1414| 14% 144) 14% 144) 14 144) 14 14 1,310/¢ wn hel Harvester at Ws| 96 J'n010 
#102 104 '|*102 ° 104 ‘|*102 * 104 ‘| 103° 103 ‘| 103 103 102 103 300/ Inter dens he “| au May12 
113%4| 112% 1121,/¢ LS a 2 ee ee 100|, teonae Harvester Corp.| 95!z J’ne tv 
* 100%, 105° *100%, 104 |*100%, 104 *100%4 105 *100l4 10312 1011s 101g 100 Do preferred RPDS lll May 12 - ; Mch 7ig Mch 
110% 113%4/*110% 115 |*110% 115 |*110% 115 [#11014 115. |*110%4 115 | 2... |Int Mer Marine stk tr cts} 2% J'ne10} 453 Jan 2)) 4 1 26° Mch 
°314 Ble] *Bt4 Bt Ps | ee Ls le) ig: | Do pref stk trctfs...| 1213J'ne 4) 19!2Jan 7 aS : 193, May 
*13° 15° °13'3 15 | *13) «15 | 913) 15 J - | — ae ~~"390| International Paper__._- asit oo a iste Tee 30] 24573 jaa 627 May 
3 1 Is} 97 8 *71g 8 oe a! . : : - eee 21g Oct it ‘ 2°] : 
ie Be i a A a Sir wee ol 2 be] oe 
1 5! 5 8 ; | Do preferred_______. 4 A 
oni oe cane ol aa” sa) eer” 20!s| 18 18 EE 25 066) cover Oo halal. 83 J’ne i 3 re S|] 90 Deo 125% pa 
86 | *78 86 | 97 ! 85 | -.---- rrr 10612 a 2] 107 Lb 
ons sas loses tne |e100 109 |*100 109 “a alan 7 | oss xe Go ee gs foe ae h ae ail 100 Ges 108t2 Ove 
‘ ee R5 ae R5 49 “ fe < saeen-) Yo preferred._.__... 4 kK } me t “ 
or77 103 O73 100 | #9" 100 $100 100 | *971g 100 | #9713 100 Seams bec ~--| 29%J'ne 7| 49% Feb 4|) 29 Mch Rn Bm 4 
*30 «37 | *30 «37 | #30 «37 | #30 «37 | #30 «37 | #3037 | LL. [Laclede Gas (St L) com-.| 91 J’ne 4| 10412 Jan_ 8/| 102! Deo 225 Oct 
°95 90 | 95 98 | 904 on | #05 99 “8 B. an ots “""360 Liggett & Myers Tobacco ++ 3 Jip 28 oat —S pets Jan 118 Aug 
#206 «218 | 206 206 |*202 212 | 210 21 207. sas | O preferred_......- 2J'ly 2 '2 “6\| 3612 Dec | 471, J'ly 
109% 1097%,|*109 115 400 3 fs} 21 J'nell} 39%Jun 6 2 . 
195 118 | 110 110 |*108 113 | 110 110 | 1 097s)*1 4 140 iles Bis tr co ctfs| 2 3 Jan 9\| 1022 Oct | 105% Nov 
*28 30 | *28 30 28 «86.28 27 «=. 2813) 927 ist preferred....| 89 Aug 4) 105 Jan 9) on = 7° 3 
ge | ae |e | eh | Eee | ae ak | tl Be pecan) al aes Gee | Meee 
935 | O85 8 =| O85 *155 163 |*155 163 | _._~_- Lorillard Co (P)_......-/z ’ tg Jan 22\| 107% Jan | 118° Aug 
e ° 1g 163 |*150 163 |*150 163 155 1 15: > | cceee- =~: referred___..._.| 103 J’ne10| 116!, Ja . ’ ‘ 
ibe Hie Heats Hie Hel He ae | act obeeeeesaccaa| “Seri eet eve a Oa 
4 CO Sian wien wl [Une ae peve . ) 
one ‘= s00 oS os 102 | *98 102 | *98 102 | #98 102 | Pn UR + OS 41% Nov13| 784 Feb 4 6234 Apr 40g ges 
48 at | atte a8 | “atte Abie at ab 211g 21%] §2ity ais] "e20 dMiami epee. Far SE See ee) ore gee oo face Fee | Sas ep 
| < * "ne Ns | ’ 
21% 21%) 21% 218%) 2itg Zils} 2llg 21lz by aale 18% 120 100) Nationa! Biscuit.._..._- 104 J'n 247 J 8|} 122 Dec! 131 J’ne 
. eicsing fit. | ite lifaictine iad 6 i cee 116 J’ne 4/ 1247. Jan : = i 
118%, 110% o118 11912 18 tH *11613 ity ah “Tie st th re Nas Enamel'g' Stamps 2, Jue 5 9% Jan = ~ ae Bla ao 
*10 11 *10lg 11 *10 1! *1013 ono * 83 +4 82 | Do preferred_.._.___ 4 aoe oe = oe “a 5ltg Jan 68l, Oct 
38 $3 | $80) 83 | *80 =—82 | 88082 | 8 . 45 | 200, National Lead..._.. oo = 08 Oct 6| 105!2 Feb] 110% Now 
31g 4314) °43 45 4312 45 | *43 . senennact tan €38 @ ice Gk 0 212 : “ 
e162 108 | 104% 10484|*104 + 108 #108 gs ie A eh 13 Jine 10] 20 Jan 2)/ Sisty Jan | $24'3 Sep 
145g 145g) $145, 1453| 143, Aa") 141g 145% e550 65 | 960° «(665 "|New York Air Brake....| 5 J" A Q S1ie Jan 14 7419 Jan | 87’3 Aug 
AR Se - Ae A + A 75.) *684 73) 70 704], 200 North American Co (new)! 00 J’ne10| 3itz Jan 22)| 284% Deo} 33° Sep 
*68lg 75 *68!g 731g, *6813 75 °68!3 75 23% 24 #23 24 1,425 Pacific Mail_.......... 16 Nov 18 a tan 4) 45 Dee 553, Apr 
231g 24 | 23% 26 2414 24%3| §24% 24%) e9: 4 241|Pacific Telep & Teleg...| 22 N Sa Sen sail 103 Jan | assieOee 
‘ 24 22 «24 2 2 , 3 (Chic).} 104 J’nel0} 129% Sep 2 2 
*231y 26 °22 2519] 22 22 *22 118 118%] 117 1181s] 4,057 People’s G L & C (Chic). J’nelll 2433 Jan_2! 1634 Mch 2714 Aug 
121 12113) 119 120%) 118%, 119, | 118% 119 | 118 ‘| cist, 198 Pittsburgh Coal..... w--| 14g J’n || 77. Feb| 100% Aug 
: 20 1813 1 18% 19%) ...... 73 J'nell, 95 Jan 9 P 54 Aug 
®18Ig 19%) *1S1z 19%) 15% 19% ptt *37 89 87%, 87% 620}, Do _ preferred. ....... 1 J’neio] 36 Jan 7|| 28%Feb| 4073 Sep 
*87 «88% 89% 887s) 8713 87ly 8713 +4 ©2419 25le| 9241, 25 100| Pressed Steel Car.......| 18). J’ 10] 101e Jan 71 96 Feb 10334 Aug 
°24 «25 | 924 «= 2513) 25025 | 9250 25 le 94° 98 | $97° 97 25}. Do_ preferred_._.- ene oes Oat 38 + 106% Feb | 1207 Aug 
4 95 ¢ . 8 Jan 21)| 106% Fe a) 
S04 08 | $0414 9414) 004 98 | 004 98 | *1071¢ 108 Pub Serv Corp of N J.._| 103 Oc 2\| 15812 Feb | 173° Aug 
#10712 108 |*1071g 108 |*10713 108 |*1071!3 108 | ...-.. . -o---.| 149 Sep 5] 1653 Jan 2 
ehette toa [a5 ins "toa 15a [sia iss [192% Iota sisa ok | “38D Railway Stool Sprfai-a--| “224 9'aetl 100 Jan 13|| 98% Deo | 103! Aug 
51e| 923 2512] 24 24 231g 25'2) 2 = ' waccet Oonane an 13) > ; 
ol" Orie) 01 715) SOL ria] eI Gris] S01 O7%s) ot 174| 7;000|4Ray Cons CopperPardio| Is‘ J'nele| 22 Jan \2 “iss, Feb | 25° Oct 
18 18%| 18 181g; 17% 18!s| 17% Ste ean 18's viet 17% a Republic Iron gee 17 ho so A ey HH be ny. And 03% Oct 
18tg 18%; 19 19 18% 19 18% 18%) °18tg 20 | *18l3 1 1 0} Do preferred____. eee Te ne 4 a+. 101. N 
” 7 O14 7914] TOlg 791g 30) . 4% J’ly 15} 92%, Jan 7|| 89%, Deo Nov 
*781g 83 | *79 81 791g 79's) °79 81 15° 16 | 14. 16 700) Rumely Co (M)_..2 2222 14% J ly te Deo | 103! Oct 
4 } 21} 99% Jan 4 991g 2 
161g 17 | *16 19 | *16 19 | #16 19 73) 34 34 | 1,100| Do preferred__-._._- 34 Noval) — 140° Jan | 221 Now. 
e 9 4 41 | #40) 48 36 39%) 34 3 3 , . i JO...) 154%, J'ne 12) 21312 Jan 2) 1: se 
e175 7178 | 173 173 | 175195 ret tise tes tp | css 55]... leteen Wnettiota Gtea te'iel “aa Now 7 dpitjan sil ieesen | se’ cee 
* *260 3 *27 «30 | ¢ + a. on | ates Milling. 2.2.2. 3153 Nov 24: ak ; 
$30 33 | $30% 83 | 30% 83 | 30% 89 | eso 33 | zm 2 | -"id0|. Do. preterred’>---7~~ ee ered ox’ bce al oo Stel Sete ne 
"te itd at & 16 (4S *16 T8 18 ‘3 “Tete Tels 400 Studebaker Corp (The) -- 1613 shi 4 pod — oa 4 yA ogi ia 
171 1 61 61o) *16 18 | * : ’ ++ 713}  700| Do  preferred......_~ 6412 Nov 34 Je 9} ph Phe r 
oot bot. 4663, o63 $63 63 | *66 6912] 266% 665; 66% 6712 = Pe nn TE ny Par $25 £26% J’ne 1 391g Jan 4|| $3412 Feb pth ne J 
*23° Tw BYR tit Bee 17% 1142 116% 1148 11512 4.108|Texas Company (The)..| 89 J’nelu| 126 ang on — iss Le 
*110 114 | 110 110 | 11073 114 | 11413 11 3 90 | 283° 90 :...|U iderwood typewriter--| 73 J’nei)| 9912 Jan aii] 110. J’ne} 11419 Sep 
. *s2 92 / *s2 90 | #82. 90 | #82. © 90 S © | sccass ) escapee 104 J’ly 10] 113) Jan 21)/ 1lo J’n +t 
#105 100%!*103 100%/*103 100% 7S Oe ed ee ae Galen Res ee: ferme ee See erst Mey 
*4 413) *4 -— 4a . lg 1813} #18 20 |  100| Do preferrei__._..__ 1813 Nov: fee ool i ; O10 | 
: 3 Feb] 22!2 May 
“17, 20 | *17 «20 | *17— «20 | #17 = 20 me 18% U8 Cast Iron Pipe& Fdy| 94 J'nel0| 16% Jan 30 1p Ma 
, 10!g} 91g 101g] -..2 2. 8 : 56% Jan 31|| 50 Jan | 64% Oct 
*91g 101g) *91g 101g] *Otg 1012) 91g 102 ‘ O13 9 ‘| e409" 49 Do preferred__.._...| 43 Nowl4 4. 7 Jan 8619 J'ly 
340 «49 | 840 «49 | 940 49 | 9400 49 | 404 * |) Sea US Realty & Improv’t..| 55% Oct 14! 77 Jan 9j| 67 Feb] 67% Magy 
. *53 «58 | %53 8658 | *53) «B8 | 853) O57 S| «853 eons. Bey Novi0| 692 Apr 4|| 45% Fe i773 Mai 
B41, 544) 54 5. | 0531 85 | so3ty Sate S389 | oo Sd Gl De ta prteeeae 77] Gh Tesi ieee abe ae ere) Se bee 
*Y¥912 100 99%, 99%! 99% 99%) 997, 9973) 9913 9912) 99 O0l Do 2d preferred....~ 7633 Jan SLlg = 4 at Ae ap « “4 
wal eee enn mn] wen ween! ween enn] one- o---] ------ j 2 te J’ 39lg Jan 3° y 
Orns wnnm =| wenn =~ 543, 5514/136,425| United States Steel__.__ 497 J’neli| 6 10714 Dec | 117 Sep 
gt + BO ne 0514 105t2| 108% 1081e] 105 10514 4-609] Do preferred ee 277 Me come te) tee rae ell gaate Jan | Sella Son 
10514 105%) 1047, or on ee ieee ten 47% 4813] 471, 48 | 81650|dUtah Copper..~Par 310 te oe F 40% Deo| 5714 Jan 
4914 49%] 487 “4 6 *271, 29 27% 277, 400| Virginia-Carolina Chem.| 22 J’ly eeeen : 7, Dee | 122° Mek 
*2713 30 | 2719 29 | 28 28 | 28 38 | *271g 4 277% 3 J’ne30| 114 Jan 3] 1147 ) 
“oO, ek S| tz gs | wit ab | Som 08 | cons O50) 22] ou prperreds-vcne-| 3, Seu] tt dea yi 71 Deo | 86 Jan 
62% 62%) 62 624) 62% 62% 64%! 63% 64 | 1,850) Wosti:.gouse Ki & Mfg_| 53%, J’nelv| 79% Jan a J 126 Aug 
66 *6415 6 6514 6Bl4| 64 6413) 64 8 3! . 7 J'nei3| 119% Jan 17 114% an 
o19 115 {#110118 /*110 118 "109 a8 _ = "'n ie doo] Wootworneny we ieee "Bie J'n920 112 | mtard lise oe 
1 913) 89! 2 faapapent E , 4) 115!¢ Jan 9. 
elit lisileriiis 113 *1118s 1133 *111tg 115 [*111tg 115 [#11119 115 |. Do_preferred_.......! 109 J'nel : Mir. 
r PIN r 1 
BANKS AND TRUST COMPANIES—BANKSRS’ QUOTATIONS, “a 
. , Bid | Ase 
Bank. Bta | Ask | Banks Bid | Ask Irrust Co’s | Bid | Ask Trust Co's | Bid | Ask Trust Co’s | Bid | Ask j — 
‘ N Y Ctty rookly 
Brookty N Y Ctty NY ; 488 433 
Coney is -..| 180 || Nationa: City] 273 | 285 || central Trost 985 |1000 Boden cit 190 1s NY Lite & Tr one — prey re -! 140 139 
280 | 300 |]Nortn Side¢.| 175 | 200 ||Cotumbta- aw TL AT rst =| oO | gop || cittzens’ ----| 140 
on----- . , Knickerboc| 435 | 450 || Lincoin Trust} 120 | 130 || Title Gu & Tr ‘ a ero 2: 
as ce 158 oo oe Commercial .| ....| 85 || Metropolitan} 350 | 375 || Transatian tic = red Hamilton andl ih i 
Hilisi de¥ ee 125 Trust Co’s Empire ...-.. 300 310 Mutual Alli- P50 Union Trust. 412 420 x fm 530 seal 
H ud =| 80 | 100 Equitable Tr.| 450 | 460 ance... .. - 135 hh, Ch 1000 1073 ||Nassaa 125 | 138 
Seeantaat'es | 666 | 408 N Y Cty Farm L & Trj1100 [1150 || Mutt (West- United Statee M0 |S [Nased -----| 228 8 
Meohanie:'? 115 | 125 || Astor ...... 350 | 360 || Fideiity..... 210 | 220 chester)...| 135 | 140 Washington - 145 | 153 ee he 
Montauk 1.-| _.-.| 140 |/Bankers Tr-| 420 | 435 || rulton...... 270 | 285 Westchester - ie 
Nassatl onc... 220 || 3'way Trust.) 150 | 155 ||Guaranty Tr.| 520 | 535 
aes dollars pew share, {Sale a4 
. + Ex-rights. @ Ex-liv. & rights. >» New stock, 4 Quoted ve t : 
* Bid and asked prices; no sales on this day. § Less than 100 shares t Rew. 
Stock Exchange oan auction this week, # iix-stock dividend, { Banks marked with a paragraph ({) are State banks. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


and defauited bonds. 


Jan. 1 1909 the Exchange metho i 
é method oj quoting bonds was changed, and prices are now all—‘‘and interest” 
esl’ —exrcepl for income 
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i BONDS 3 
N, Y. STOOK EX Price Week's 
° as CHANGE, § Range % 
Week Friday Range or BONDS 3 ; 
Ending Nov. 21. |Sa| Nov. 21 | Last Sale Pog! m. Wee OCE EXCHANGE ge i Pang kange 
U. S. —— : nding Nov. 21. € Since 
U 8 2s sonnel registered. .d1930|Q-J Bid = AsK\Low ~__—-High| No.|Low High||Chesa | a | ee oe Jan. , 
U 8 2s consol coupon_.._-d1930 O23 > 98 89412 Oct '13)...-|s9412 1011]] Gen Pands = Oe Bias Ask|Low —sH 
U 4 } eopmered --------k1918/Q-F] 102% 103 103% SOP dl -"iltore Gee coneet told on a0... 3938 Bhd == 9813] 98 Nov'l3 3 102 
oupon ..._._- k1918/0-F| 10: ; 214 0134 10312 ) hm ol peal atealatatalate -N| 105 106 |105 5 
U S 4s registered eoeee Q 102144 103 |102l4 10284 2/1013; 103 G egistered _______ 1939|M-N 105! 103 110 | 
U S 4s coupon ._________- 192 O-F 11014 11112|110% Oct '13|-..-||10914 11414]] Regier ore Sa502 oe 272? Sil ee ord “a ST 
U 8 Pan Canal 10-40.00 talk 1925/Q-F| 11012 11112/1105g 1105s, 2 2 8 Registered ...__.._.... (eats 911g) 91'4 9l1ls 91 101 
Us Pan Canal iociaieseHisaao-F] (ge 3 -/ ame giy id -dbe 1004 le Sandy 4 sige BBGE-a| 8a Saze| fae ACh alae 
nee 2, ct '13|-.-2]] 99 103%g]] Coal River Ry ist gu 4a_ 1944/J-D] 811g 84! 3 4 9255 
. 4 ver Ry 1 2 8412) 8513 Feb 13 851 
Ar Foreign Government. Graig Valley Cteie "isen 3-3 — 881g Oct 12 long are 
Onion! e-_interna 5s of 1909.|M-S|t.... 97 | 95 95 alos gout! ott, Creek Br ist 45 7271946|/J-J 2 ~---|-01% Meh ‘13 10012 101% 
Imperial J uang) Ry 5s £..--|J-D/i 8744 8912) 88 83 61 85 . & A Div 1st con g 48__-1989|J-J| 86% Sale Sane JOB 18 843, 843 
Sterling onan Government | $3 ont consol gold 4s_...____1989 j- j 8614 Sale| 8614 864 86 931 
Bigg ny tstcnnneSQ-AH: go Sutel ou gd 4) aay sollchie Ait Hepat 4G) a ot a—1* © 
ter mis ~e i? ale} 86120 87 2] 82ig 8 i Tass ref g 3s__1949/A- “63 | 6: eas -=-- ---0 
Republic of Cuba $s exis debe, M-3|:100" 1004] 904 Nov 1d... o2 soul Haiicay Aet en 3 sfeaoc18a0) JJ] SA, =| SA od “i0) 0 
xternal loan 44s 9 ; ee ev es 9912 102%2]] li A er Div 4s_1922|F-A] 98!4 9914| 991 s 50 631g 
Gon Pama Thenatt ri 1949/F-A/t---. 9412) 9412 Oct ' 2 inois Div 3}4s_ 4 4} 9914 Nov '13 YS 1 
Tokyo Chee ee trust 5s_1919| J-Jj|t---. CN v6te J'ly Ke ; p61! 9714 Register wage peace sees ; J} Sl 8154) Slig_ 8154 81's ya 
USof Mahonetc teat ae 9-3 t 84 85 | 8412 84 a sore en RD 48_..22222221949) J 5 “93% Sale oat Aug 12). -=-- - : 
Gold 4s of 1904 —_e “Jliec-- 90 | 90 Oct °13 90 954|] lowa L ansennnsccoel SOs 9 Ol oe” ge aie 933g 98% 
See 1954/)-D| 74 82 | 87!2Nov'l3 I 8: 8 owa Div sink fund 5s___ ean. ee 93 ‘ 
: 8312 87i2]} — Sinki S---1919/A-O} 101% -..-/1015 5 93 
wegate and City Securities. om oe Ses o/ 85 ws Nebraska Envension 4277-1907 + 9614 - - - O6ig oo re 408% 
6a temp reste (wb 222 1960|M-8} 100% Sale|100 —100'4)_ 42) 9535 100% gctegistered ———---__.-.-1927 Oe ea 0514 93 97" 
Gal’ Gerperase ad ) --..1963]--.-| 104 Sale|104 1041's} 111] 9953 1051 3 roar western Diy 4s____- 1921 eat 245 65g Sep 12}. hat ee 
ag Seams ER ERG] abel! ont bonds.” See Groat North np Noval oa wa" 
: ----- ale| 9612 96 Jebenture 5s........... 
Now digecnceseoce2222-1057/M-NI 204 2044104" © ov'id|...-| 91% grat|| Chie & i lil ref é imp as a7 1958/M-8| “0” Sale| 80% “P"y0 "36! Som ‘gord 
Oo aeaapepepemetatdes “se 8 1041g 7, mp 4s g.1955 ; ; 4 96! 
1435 % separate ahach: 1014 101%/101 Oct '13 me tee ist consol gold 6s... .- B-1934 Sula 70 | Novis se a” 
1445 % Coeporate stock -..195 70 A i oieiivie 101s fh hy -~~4— pebmedeenaeeee 1937|M-N| 95° “S8"|100 Oct “13 107 119 
’3 y -- ¥ 2 1017%/101% 101%! 28100 0)a°l] Pur money 1st coal ka - : 97 
BD Brccrrorate stock... JO54iM-M 8544 Sale| She aan] 77 OG, 101%] PER money ist coal So-7- 71st A) °77. G1 te Pe ee 106ts 
, Canal Improvement 4s__. ----| 99!2_ = 9912 97 titel! Chic é ind O Rv int ka 7183 a pens: 97% 98 
4s...1961 99 7) 991 : 10112]] Chic & Ind a|-e-=| --2- --~.|.-- phew 
Sonal Heoroneasa —-tnRE-3] BB HS or |B val ous Gee pre tetae-aaeene g| eee ct iil, ee 
govih Caroline dize20ei0--1999|-3| ----2222)0s a1 40 a7 toll big tnd & Lovley ier Gactvan|s-4] Heat iid in| S/d a 
enn new eee ae eee 2J'ly ‘10)- ens S .---..- 947) J-J} 102 .. ‘ ‘<2 2125 
Finite Fanos deor2s--1001|3-3] 62, <---| stop 49)-—| Sty By Refunding ts Series G-7271017/3-4) --- “Oil vos ape tal] NP 
: ~~ e<-- : Boos - 6 J rr betel | etait oo 
6s deferred Brown Bros ctfs_.- 57l2 Saic| 62 59 533; rth ome Ghic Ind & Sou 50-year 4s_-1056 375 soos Wl Awe a nat anne 
; ; ’ st 434s__-1969| J-D} ___- AUG Jal aencllenne eae . 
nn Arbor ist g 4 Chic Mil & St P termi g 5a.21014 4-5) iss” iaaalics “fos mo 
tch Top & 8 Fe 8..--- h1995 7014 Sale} 70% 7014; 24 70 en'l gold 4s Series A___¢1080/J-J 91% 92 N 100 9912 100% 
Registered e gen g 48.1095 9212 Sale| 9212 93 92 797. Galraees Eh pee e1989|Q-J| ~__- ‘| ost coe ae 10% 99 
Ad ustment gold 4 eaccces 1995 ---~ 91%) 95 Sep ‘13 9212 981g R gold 3s Ser B__.¢€1989 $25 SS ba “$21, gale Ae ‘13 97 O8lg 
existered oe hives 83% 86 | 83% 83% ae 25 pe ne == z-°------ ast ie rea a 
Registered -.....-----ni99s|Novl -5;- 86s] 88 Mch/13)..5- 3036 Convertible 434822727272 1934) J-J) = 90 | 89% Oct "13)---- 86° “Oi 
Conv 4s issive of 1303-221095 coe n”| 9012 May'13 8388 Convertible 445 (wi issiied)-- vel aca, ee 100 106% 
“ee e-ce 2 1 7en aaleaseas more ’ “16 
Bae crassa) GS LSS ya) lon See Est Dina ee tnet a4] fae Otis “4 Wo. 103 
Lovyear conv gold de0)--21917)9-D| 100% Sale 10's r00'9 37] $a loge] Chie & PW ast g base--1021/9-9 tous ~~ 102% Sep 13) 0 
. East Okla Div ist ¢ 4s... wane on--| 994 J’ ly 11). o st g 5s_.-.. 1921\J-J| 102% ----|102! oa U3 1061 
---1928 91 galt hess ene M & Puget Sd 1 4 ---~-|102!2 Nov'13 1011 
Short Line 1st 4s ag 1 Te te Sep '13 91 “Oar Dak & G st gu 4s_1049/J-J| .... 90%) 91 91 JLl4 10514 
Cal-Ariz 1st & ref 4 M327 21062 ee ee ae 851 2) D rt Sou gold 5s_._1916|J-J| 100! 1008 oy 85 Ms 
4 ~.-1962 ---- 98%! 99 : 2 92 ubuque Div ists f : Mg ----|100% 100%) = 3} 10012 1 
8 Fe Pres & Ph ist 5 i021 8 Nov'l 9614 1001 Far & 8 sf 6s___1920|) J-J} 1065g ..../106 J’ne’l3 42 OL 
Chic & & 5s..1942 0212 109 |103 Oct "13 2 & Sou assum g 6s._--1924/J-J| 110% -—-- sne'ls 106 1105g 
atl Coast L Ist gold 45.7 7h1952 "80 * “60% ‘| (fei 101%4 103% Wis & Minn Div'g Be----192113 -3 101% 162191012 Dee “13 iOlte aaoe 
a ee ; - ----1921/ 5 - O2lg .-..|1028 5 8 
Ale Miu Be no oid Barn tpeenicta| Lddia 222_09% Sen 8 a7 BBUll Mita No onus ex aise 2 10341 9D 107%¢ 222-|10i% Sep "13}_..-|107% Luo 
Brung & Waster gold 43-1088 4-9] (88 -o--| #0 Aug's ~—"|'- “llonle aw Nor Woot Goad a 1¥181g See = Hetas acetal. me 
- “pe SS se Aan noes eeee or West cons 7s__1015 De 1093,1105 a ih. <anaais 
aS rew = rase=s 01952 871g 88 | 875s 8753, DN BGI, “Yai, Extension 4s_.__..- 1886-192 PA ty eb, 10212 105g 
ia6 gol st gold 6s.__.1934 11@) _..]1231g 'ne 12) 8612 9212 Registered -__.. -~1886-1926/F-A| 92 Bonne) Oe ect (1s 9212 96 
Sil Sp Oca & G'gug ds---1918 A-O/ 108ia --- -/140% May li)-2-20°202 2222 General gold 3}j8------- 1987|M-N “gil $1 Noy ta 91% 96 
hee 42 ke sor 87 Olin... Cte ered ....------- 1987|\Q-F| ____ ‘ 78ig g51 
alg & Ohio peter 5340..-1028) 3-9 90 Sale| 89% 90 "85" Gig General 4s__--. .. nnn n Poem “O0% Saic| 94% cael “sal Of 84% 
ee tat pee ee 894 J*ly "13 ss Sutll | Regie fund @s_~~-1870-1920)A-O} 10613 - ...|108 me Be eS 
no esistered>~>-22227cni948)/0-J 90% Sale} 90% | 9081""5] 8014 o7%]] Sinking FOd =< -----1879-1028)A-O) 106%s ~--- 10% Aug 13 108% 105%, 
Pere Sony $788 a cags----toaa yg] tes on hid Jann sue $7.1) pDepenure 6522222 1021|a-0| 100” “*""hlua * Oct “13... |]102 dos 
P June & M Div 1st ¢ 31451925|M- nied a, ow letediees, Bec  ~ jepeeocer 1/4-O} 100 103!2)101 Nov'l 
g31481925|M-N| S84lg....) 8412 teltttainge= enn Registered ........... 21 ov '13 ¥9% 103 
PLEG Wvasvorelasisi1rn| se 65,| $34 $4) 2) Ga Gull lerigared  o o*-7=-tung MR] 185 7722]t0ase NOS 8-H, sa 
- x 4 4 1 a al] _*veSistered ~.--.--.--.. 33\M-N i032, 7 ons 1071 
Gent night inten ayga--1030M0-8| 9G -nns)100- Apr if)*-|100" hl] Mang B & NW asc aya 04 A sa OF ite fs lt 1908 
oo - 72721103 Nov’ 1st < ethene } ae 113) - 1211 
Monon River ist gug5s_.1919/F-A| 99! ..../1024 7. re 103 10612 Milw & 8 List gu Sha * Toal 3-3 healers 9012 Sep 09) ....H... — 
nbo River BR ist g ba---1036 9p) saat m=“ Sate Nee talon Dea 10a Lil L 8 & West Ist ¢ Gs--1921\m-8| 109° -—--|110” iid ||" "3) 107is iia 
Pitts Clev & Tol ist g 68..1922|A- sre ttt Seay 98%, gs%|] Ashi MOET py eect 104 10712)104 Sep ‘1: = 
Pitts & West ist ¢ £ -10iqs + = sued avs Feb ‘1: 985g veg ie aa 8.201 O M-S| 1105g ..--/114lg Feb ‘13; eh _ 
Stat Isl Ry ist gu g 4548-21943} J- pinbet May’l “O6ig V7] Mis st gold 6s...1924)J-J} 111 Salejtll iil 1 tt ett 
Buffalo R & P gen 8 5 —- J-D} 91  ....] 91 J'ne‘i2 8 par & N 1st gu 4s_1947|M-S| 897, 90%| 91 , 111 1181, 
~...1937|M-S} 1064 106 pajl-c--f---- ---- Northw Union 1st 7 3 90% Oct "13 881 
Consol 4s ___. dient 195 8 ---- Nev’'13! 103 ii Wino St 7s g---1917|M-S| 107¥g 107%)115 J'iy ‘il 2 94 
ANE West tat g 4s gi----1081A-| 87 w222}108% AD? 9-27-03, loa | Chicago Rock Tal & Pac FacAghe Fos lite New ig--- |e 
ug 5S---.1943| J-J| 102 ....]103 j'ly’ 4 95% egistered ... a ‘ ; 1031 1061 
. Roch & Pitts 1st gold 68_.1921) F eee 1 oq eee) See ee ee, OF : 
-- A| 108 ..../107 i oie General gold 4s.........1988| J- ct 13 104 1041 
att bettie) 110" Soe tal -77~ [LOZ 1i0tal| , Resietered —- 3 - wcoosottaas.31 —* seul sl Deena O4le 
S..- -J| ---. 56 | 451 sa? % -oO| "757 i -cadiicans anes 
Canada Sou cons gu A 6s.1962)4-0 i6ii3 105 |105 * "fog \---ahadds, 188 | 3-3] Te Sale 7m i 73i3 80 
ba or te Dene 1964A-Oj ......-- 100% Jan yi) *ptotts 106% Pe i cetebeneed Ee ae 72° 90 
‘ p canted yp m=) band BT Stet ore ea is cca he abe a ae OMEN “aa 6 7| 948 Sep ‘11 ae atin 
ov beceeereeees a: foul gE EIR REN DS ia | las 
agent - )mlaiaaaeeel -- * oes 1061 , ETI, € 
2a > | income g 5s_...p1045)0ct mp 106% 1064}) RB L Ark & Louis ist 4 yaziose se east nt 5214 oa 
2d | income g 5s__..p1945\Oct | --.....-/105 Deo ‘ll|____§.... ~~~" Bur O R & N—Ist g 5s_._1934 beat BA J’ly ‘13 85. 87 
‘36 roo eee g 5s stamped-_-|.-..]/ ..-...../ 96 Novy’l wate nee ORIF&N W ist guis.1921 ee Bie es 103% 108% 
3d pref income g Ss... --p194 core oe"iset Dee iil <a-- s--|]| M& St List gu g 7s-...1927 ooo [t90'4 Sep (11) ----Henee soe > 
Chatt Div pur mon 4 4s besai coos ope] 85ig Oot ‘11)-..8.... ___. Cees? G gen g 5s--01919 “65> 2222|90% meay’i3| 7271] "50% rode 
Mac & Nor Div 1st g 68-194 id” 90‘ Feb ‘13----]' 66° Be7|] Keok & Des Moines isi “sr iba3 95 .-2./106 Jan ‘Li ey 
Mid Ga & Atl Diy 5s..-.194 ++ ieee ee RT cence O se Lisa ssedi 00 “O5"| 94 Oct 13l---H os os 
Mobile Diy 1st g 5s_.____194 ~---|702'2 Sep ‘13 “93° Loa, || Chi si 4738 74 79 | 75 15 
Gen RR & Bof Gn colle 5.1 6 101... .|109% May 11 2 ic St P M & O con 6s...1930 11612118 |117% 7 75 «689 
~ ‘ -1937 99% _ 990 ay iN ..--f---. ....]] Cons 6s reduced to 3 93 117 114% 1297 
Cent of N J gen’! gold bs. .-1987 ety tt ra 99%, 1 3008.12 =s 89! : ae 
asia T1128 a9 - 01%]| Debenture 5s 9 we a5 as 4 Dec ‘1 a 
Registered ....... hi9s 112% Sale |112% = 1124) 6) 11216 11 Oh St P & Minn iste 6s... 1930 100 100%! 991g 1001 © ses 
$m Dock & imp gn 5s__.1921 10ay iosigli03 * Vt-d3- 11219 11812 Noreh Wisconsin ist 6s-221030 tite, “7?"ltsee eee "13)_.-- [UB 190% 
tea Pir te ueaa 1949-9) to SOHNE Saris [iN ape) BOE Chaat Beta tala g| Me 18 te” Nori] sa 
-- ‘canal ; ort L ist 5 : | . 
Cent Vermont ist gu g 4s_.¢1920! yoo ila ay == 4||10012 100% Chic & West Lud phd met tet altel 7 ST eel pte 
= 90 Consol 50-year 4s..... ----|L07l2 J'ne'13 106 10Tts 
MISCELLANEOUS BON x — 83 Sale! 8212 84 Bai, Sols 
Street I ISCELLANEOUS BONDS—Continued on Next Page. ; 
Street Railway — 
mposkize Rapid Tran g 5s.1945;A-O; 99 997%| 991 7 } Street Railway 
st refund conv gold 4s_..2002|\J-J| 8512S 8) Yu's 9975 8) 9914 10314]] [(nterboro-Me 4 
gyear someree notes 5s...1918|J-J 96s ani 55's 85i2| 67)|| 845, 92% (eee Raptr na ay a et 7373 Sale | 73% 75\g 71 ‘Blt 
‘ity 1st con 58..1916-1941|J-J :| 961g 963g} 63/| 96% 965, . of oer eon -0--/105 Oct ‘13 
Bk Q Co & S$ con gu g 5s_.194 99 ....| 90% Nov'13|_.._|| 99% 10216 ist & refunding 5s_--.-- 1966 981g Sale| 9835 “ 102% 106 
Bklyn Q Co& 8 . g Ss..1041 M-N]| .... 9712] 98 Apr ‘13|___ "|| 4 10212) Manhat Ky (NY) cons g 48.1990 85 90 +238 98 98% 
Bklyn Un El 1st ge 4-b82221950F J] 2i-7 2. "|101. May'i3/-277|l:01 101 |ladecrowolitan Street iy— 1990/A B7ig 8912] 80a Bulg ae oe 
Stamped guar 4-5e.....1 5O|F-A| 99 9919) 9914 991g) ZI! gi . Metropolitan Street Ry— 2 2 87% 951g 
Kings County El 1st ¢ 43- 950/F-A| ....100 | 99 Nev'13 : lg 1011g]} Ikefunding gold 4s.-....- 2002 64 May’): 
eameped guar és stg neue ttt ae 824 Sale| S82\y $244) 2! sit 101% Farmers’ Loan & Tr ctf.-.-- pment F ton as G2lg 621g 
Nassau Elec guar g3id 4321951 uD sees aes $2 Oct '13)__ || sit sell B CUENEEE aereccursus*seay = eons --""1 Sete Meh Taped hanes 
be mom f Rwys ist 5s......1927|F-A|l 06% 77 | 754 Aug’13|_...|| 75 78 Owl & 7th Av istc g 58.1943 aseantti 108 101 | illioo” 168% 
Stam 7; Ist&ref 5g 4348 '51| J-J Ait 1017 Jn is i}} 96 982} Tey hy PV ise ging 8521003 HH | See er ee DBs rth 
ped guar 4}48.___. 1951\J-J| _... O48, Ol’g J ne "12)..../)... ‘ll ‘ 935s) 98%, Nov'13} 
Db - ace 948) 95leJ’ne’l3|. || O&le Onn hird Ave Ry 1st g 5s._..193 3} - 9713 101 
Pesmite tk Tete g 4348-1932|J-J| “68 69 | 68 , wy ---;/| 9512 99% || Met W 8 El (Chie) stg 4571038 104%g 105191 10416 Nov '13 10213 107% 
Grand Rapid Pas i< g 5s..1936)M-S| .... ....| 93 Apr ‘12 3} 68 754|| Milw Elec Ry & Li cons g 581926 ids * idan 9313 J'ly U6 ae 
Havana Vy y rg 5s..1916| J-D 06 ...|98 J'’ne’ls sees "és" cose Refunding & exten 4ks..1931 2)102 Oct "13 100%, rr 
dai consol g 58..-1952/F-A| .... O3i_] 9312 Nov ‘18\--~"|| 931 os Minneap St 1st cons g 6s...1919 “ne 10a Nov'l od 
* No price 2 — en lecce coal 
price Friday; latest this week. d Due April, ¢ Due May. ¢ D “ 
¢@ Due Jume, 4 Due July. * Due Aug. @ Due Oct D 
. » Due Ney. g Due Deo, # Option sais, 
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Ds 23 | Prec nore tas | Hanee ¥, STOOR EXCHANGE #3 pracy | Range or | 23 a 
E Range or ’ Stnce N. ° ‘ 3 : 
N. %,,STOOK EXOHANG 33 Noo. 21 | Last Sale |@2|| Jan. 1 Week Ending Nov. 21. R%| Noo. 21 | Las Sale |2|| Jan. 1 
— Bia Ask| Low Htgh\| No.||\Low High 
Ask Htgh| No.|\Low High|St PM & a. re 1937/J-D| 93% 94%] 94% 9414 il} 92 96% 
Oin H & D 2d gold 434s..--1937}J-J| 9012 -..-/100% Oot *12)....//.... -..- aoe Stored eon 872771937 -D| Olt2 9412] 98‘ J’ne“1i|_..-||_... : 
ist & refunding 4s..----- 1959| J-J “$6, J'ne'12)....||..-° *""" Pacific ext pate veep J-J| 8754 ..--| 9253 Mch‘11).---}/-... 22. + 
ist guaranteed 4s__.--.- 1959) J - dl Sn beatae |e i 481948)A-O| 90's 95 | 97 Sep 12)-.--}}..2. 222. 
Cin D & | ist gu g 5s_---1941/M- 97 Oct '13/-..-|| 97 100! ieee ee — “6 S922 J-J| 10853 ....|1144 Sep 12|_.-_||.... 77” 
O Find & Ft W ist gu 4sg-1923|M- A Rt es ee Mont C lst eu 6677221937) J-J| 118%g --.-|120ig J'ly 13)----||20 ida 
Cin 1 & W ist gu g 4s_..-1953) J- 86% Feb °13}....|| 86%, 86% poe ae puddings 1037) J-J| --..---- 13644 May’06)-.-.|]..-. ... 
Day & Mich ist cons4 48-1931) J- menial 7771077" °7°° [aa ar ie 1937|J-J| 105% 222-]10512 May’13|--_-||i0512 169 ~ 
Ind Dec & W ist g Ss--..1935|J-J] -.-. 100 |103° Deo *12)-_..)/ 222 222 pe llega RE DEE conan vee Sepak ees Sires 
ist guar gold Se.-—..-.. pat: a8) <<>> 4g "87 * Nov'l3l-22. || 85” “ga%,1| Will es ist gold 53_-.1938| J-D} 104%g -_- | 1041p J’ne“13)--- || 1041, 110 ~ 
oS ince 8 ene issila-4 aris 80 | 89 Meh 13)-22. S712 923% ous 81 ist ref & tg 5s-.b1952 a ee ee Oe 
Cairo yada 33 J-J eicieul ----|| 90 90 istered ........-.+e hs A >" id0 199%  i007| él 96° idis, 
Sais vist da--1901| 3-3] S08 “64 | or Reb 18)----| sine sul] Fook Val st cons 4348-1940] }-4] 95, i00 | Gis 108 |") 08 Ti 
3h L Divist coll tr ¢ 4s.--1990 M-N| ---- ---- 83% NOv'13)....]| 8312 91 istered - --.-.-..-. 1948|A-O| 83 ....| 92 Apr 13/----|| 92 92 
Ri Ra hint gaa Q9O|M-Nj) .... ----| 91 Oct 'O7)----}/ 2 Ll. Col & V ist Cxt g As---- SIF -A| 83!2 ....| 921g Apr ‘13...-1] 92g 92% 
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font Oblvaee an ba... 19269 -5 114 Nov'l3 1121, 1174 || Nor Pac Term Co ist g 6s_.1933 a===|]1108 111% 
" 1st extension gold 68__..h1927 o-3 112% 7 RS 112% 1123, Sree wash lst & rei 4s__1961 4 91! 
enera! gold 4s__..... - 1933|M-S tp Ky 80 85% c Coast Co ist g 5s. .1946 4) 98 1011, 
Montgom Div ist g 5s__..1947| F-A 107g J'ne more easeniame, a Nov’ 96 1061 
St Louis Div 5s..._...--- 1927| J-D “as” yng ial" wala" “ag” Caan ost § 4s---..-..-. 192 8 mee feb eama 
‘ 8tL & Cairo guar g 4s___.1931 ; A -| 89 Jly 106% oom one old = ~osccee met tt ~~ 77} 99 1001, 
yey td Et al Win aa Convertible gold 3i43.220191 “160)| 95% 971g 
MeM M W & Al ist 6s_-.1917| 4-4 tr 105 Sontel geld ar772--77- ote -"7]] osm 102% 
ran st 6s____. = oe cose § 62 fia Wilk mais dm Bete 
Nas Rys of Mex pr en 4348 1957 ee! $2 gss Ser en gu Fg 45.1843 78 5) 95 01g 
suaranteed general 43_._1977|/A- 4 9 ~~~" "99 100 
Nat of Mex prior lien 44s_1926| J-J 067, 96% tery eee | W istg ds_.-1043 M-N ----|| 99 100 
' 1st consol 4s_.__--_-_ 1951|/A-O 75 7613| Sunb ay = Fee 1st g S5s...192 ee ef 
N O Mob & Chic ist ref 5s_1960) J-J 45 87 ON he ews Ist g 4a.193 a eee 
N O& N E priorlien g 6s_.p1915)A-O 101g 101g caters an cen 4e.-1044.M- oe Ode 
New Orleane Term 1st 4s_.1953| J-J TO ST igi] * gpmeyivenia Co— 251|100% 104 
NYO wal & HR g 340-1097 3-4 oom =. Renissared 448..... no== 1821 ~- 101 - 102% 
Debate eld 4-2--cHtha IN th Si] QUA 3 fe coll ial Fags “1837 oo) san 
qucnuccesee 4\- “370 "ZE7 - ena: 
Lake hore coll g 3}48.-.-1993 r-3 i or Sreustle ce ou 3 sae (+ pars a 98 
Mich Cent coll goid 3}4a-1998) F-A 75 80 Guar 3 $48 truss osfs D=a-- 944 *--- 
a eT BS Boe iat = 
y st gu g 4s_. * ei < Candas ert oe 
( | Registered__.......__ 1936 J-J 99 May'll to Sf et 1st gu g 4}46_.1935 *--- 
2d guar gold 5s__-.222- 1936/3 -4 coee tate |-se-flaeee o-- Series Bene nee oto ft 
egistered......... - ---- “o-- cocc coset, INS Meececees =osee- a =eu" 
Beech Or Kxt ist ¢ 3)40_b1051|4 “33° Oct “ia\""--H--- =o ane reduced to 376s...1942)4 uses 
Souk Owe iva Ga--t0eaJ sas ani't-tan al Berle b tea 1880 : 
ouv swe lst & Ss_. “ses 9. ="3% enne -=2- ete ie Ditee ae 2127" "I S6le S67e 
Moh & Mal ist gu 48-~-1991 aie 98% O8%|/ Mrie& Pitts gu g 3}j8B_-194 -o=-|] SOs 86% 
hf sees & Saas es <1 sweeigegS 5 Gr R & l ex ist gu g 4345-1941 .222)}10i%3 10mg 
N Y & Harlem ¢ 3348....2000 871, Deo *12). acta 7 & Ags og frre mrt cocefiores e-e0 
ee on tele gu 4}4e A... -=--||+-*= ---- 
Mite Nostorn iste ban 1927 103” Oct “13 Series B 4345--_° 721933) J- a. 
orthern Ist g 5s__1927 . “tl 0 9 
N Y& Pu ist cons gug 48.1993 92 Oct 13)__ poe SP Si ccnnecus ~-.194 ----1 Oa 
Nor& Mont ist gu g 5s...1916 eeee + -"221- CO & StL gu 434s A_..194 eae 8 108i 
Pine Creek reg guar 6s_.._1932 1311, Jan hy bund eo Series 6 guar__... -----1942/A-O --==|| 99% 103 
R W & O con Ist ext 58.1922 1041, Oct ‘1 102 1064|| Series O guar_._._.. ---1942 worel[-ane eons 
Oswe& KR 2d gug 5s_..~e1915 981, Nov'13)__ "|| 971, ggiz|| Series D 4s guar_______ 1945 ---|} 9212 O4lg 
RW& OTR istgug 5s__1918 104 J ne'l0 iculeeds Aeon Series E 3s g-...1949|/F-A ence , 90 
Rutland ist con g 4%s___1941 90 Apr ‘13 90 90 | Series F gu 4s g.......- 5 -- a 9514 
Og & L.Cham 1st gu 4s ¢ 1948 80 Sep ‘13 76 8 Series G 4s guar_..... --1957 ----]] 9712 O7 ig 
Rut-Canad Ist gu g 4s_.1949 92 J ne’Oo). 2 |) lle OC 8tL& P ist ry Agent 1351 A-O ----||106 108 
St Lawr & Adir ist g 5s_..1996 108 Sep '12)....//2 77> 2227 Peo & Pek Un Ist g 6s__...192 .--{}106 106 
20 Ghd G6... oosonnn no 1996 1191, Mch ‘12 SN ee 2d gold bl ee 1921 oo--li"gg* ogee 
Utica & Blk Riv gu g 4s._1922 9513 Sep 13 Q5lg 95l2]| Pere Marquette—Ref 4s_._195 asi77"ll a5 54 
Lake Shore gold 3}4s_...1997 874 Nov'13) __ 851g 88iz2]} Refunding guar 4s....... 1955 J-J 45 Sep '13).__. 547% 
Registered See alee: 1997 841g May'13)__ 841, 88 h& W M ds..... eccwns 1921/J-D 98 iret “12... i601; idite 
Debenture gold 48_.._.- 1928 9014 = 90lz 90 9Blg lint & P M g 6s........ 192 ---- Vo) 2 101lg 
at-yr fold 480 ~-0os aa 1931 ts ES Me ecad|  SISy reg et Le 
Ka A& G R ist guc5s.-1938 wcn-.. a---|---l|-222 22 2.|| Sag Tus & H ist gu g 48__1931|/F-A pecan onde 
Mahon ©’! RR ist 5s...1934 111g Mch*11)___|| "727 [77 7]| Philippine Ry 1st $0-yr s f 48 '37| J-J ----||, 65 8314 
Pitts & L Erie 2d ¢ 5s__.a1928 ag Tl et penpere: Pits Sh & L ¥ ist g Ss.....1940/A-O ----|}106 108 
Pitts McK & Y 1st gu 6s_.1932 -|1301g Jan "09 ase ----|]| _ 18¢ consoi gold 5s........ 1943) J-J ee 
hoa ty beret ua Meh soe al Rin ge © ELS g 0) i is 
cKees stg 6s.. ees. atgaleoedianss ened stered._.... encve - snee 2 
witeplsteted on --=-~1031 119 J'ne 0e|---"|*227 222-]] AMlan City wa ds eseza2=-19sild-g Sodas «ae 
edlesicateteibieds ne cit: cael y “] Swern - soiMense cage 
ee ee 1940 98 ‘Apr °12|-27"||7777 7777]] ot Jo& Gr Isl 1st g 4s-----1947| J-J -=--|| 80 “4 
Registered SORTED PCE 940 9813 Nov '11). 7727 2227]/5¢ Louis & San Francisco— 
PENT ombaaast ges al Qsmern SO SnneaeantRSHl Tg rice 
st gold 3}4s..-....... 82 861 enera! gold 5s......... - 
20-year debenture 4s__.1929 841g Bly 84 89 | 3¢ L & 8 F RK cons g 4s..1996| J-J ----|| 721g 73 
N Y¥ Chic& StL ist g 48..1937 05 9513) O3lg YVlz Gen 15-20-yr 53_-...-.. 1927|M-N 60}} 501g sly 
Registered ...........- 1937 971g Jan '13 971g YT ig Tr Co certfs of deposit....-. eae ----|| 52 59 
Debenture 4g.......... 1931 87 Aug’l3 83ig 89 Southw Div ist g 58....1947/A-O ----|| 94 100 
West Shore ist 4s guar...2361 90g «= 9 02% 9814 Refunding g4s......-..1951/ J-J 75|| 65 + =76% 
Reg eee et 6 80 O71, Register I J-J sae+ll_eeee enone 
N Y Cent Lines eg tr 4}4s 1922 





MISCELLANEOUS BONDS—Continued on Next Pace. 





Gas and Electric Light 


Kings Co E1L & P g 5s_.._1937 
Purchase money 6s...... 1997 

' Convertible deb 6s...... 1922 
Ed Ei Lil Bkn 1st con g 48.1939 
Lac Gas L of St L 1st g 5s_¢1919 
Ref and ext Ist ¢ 5s...... 1934 
Milwaukee Gas L ist 4s...1927 
Newark Con Gas g 5s... - 1948 
NYGELU& Pg5s....- 1948 
Purchase money g 4s..... 1949 
d Kl Ili ist cons g 5s....1995 
&QEIL& P 1stcong 5s 1930 


& Rich Gas ist g 5s...1921 
Pocifie G & ElCoCalG& & 
unifyin & ref 5s_.__.1937 


Pac Pow & t cbr ref 20-yr 


° 


Ee $e to 


Z>arouZzosua 





+E 
Zz 








8713} 881g Apr "13 
100g 101 
9813 Nov ‘13) 
90%) 89%, Oct "13 __ 
102 Oct ‘13 
101% 103 


9213 J'ly ‘00 
021g 93 
9413 Mch "19 


- 102% J’ly *12}____ 











5107 114 


991g 1021 
9714 102 
33, 90 
1014 102% 
100% 10855 
81% 86lz 
106%, 10813 
991g 1011, 


941g O41, 


Qas and Electric Light 


Peo Gas & O istcon g 6s...1943 
efun gold 58-----~1947 


R 

R tered .... 

PS L& Cke ist gu g 58.193 
n G Co of Ch Ist gu g 58193 


Ind Nat Gas & Oi] 30-yr 5s '36 


Mu Fuel Gas 1st gu g 5s..194 


Philadelphia Co conv 5s_...1919 


Conv deben g 5s........ ~1922 


3tan Gas & El conv sf 6s_.1926 
Syracuse L bting lst g 5e..1951 j 


Syracuse L 5s......-.19 
[ 1949 


renton G & E ist g 5s 


Union Blec L & P ist ¢ Sa_-1932 M 


Ref & ext 5e............19 


Utica EI L & P 1st g 5s---.195 ‘ 


Utica Gas & E ref 5s......195 
Westchester Lug ¢ 58......195 

















* No price Friday; latest bid and asked, « Due Jan. 


> Due Feb. 


¢ Due May, 


@DueJune, ADueJuly. o Due Oct. 


9 Due Nery ¢ Qpiien seve, 









112 11 

99 101 
9 «690 
98 103i, 
991, 102 


95 
0%, 98 ‘ 
9213 100% 


at 




















































































































































































Noy. 22 1913.] New York Bond Record—Concluded—Page 4 1487 
= = 5 —s 
3 . 
BONDS Price W eek’s Range BONDS eriee Week » Range 
N. ¥. STOCK EXCHANGE ef Friday | Range or |@3|| since |[N. Y¥. STOCK EXCHANGE] $§| Fricay | sange o #3 Sines 
Week Ending Nov. 21. Sa} Nos. 21 Lau Sale |QQ\| Jan. 1 Week Ending Nov. 21. sa | Noo, 21 Last Saie Jan. 1 
St L & San Fran (Con) Bta Ask|Low High| No.|\|\Low High Bia Ask| Low Hitgh| No.\\Low High 
KO FS*tS& M 4. « 68..-1928|/*A-N| 10753 110 |1075g 1088s 7}}105 113% VV abash 1st gold 5s_..... 1939/M-N| 10214 10275102 10212} 17)}/101 10613 
KO FtS& M Ry refg 4s_1¥36)A-O} 69 70) 69 70) 10) 65 75 OS yt aipiaicereganes 1939|/F-A| 94%3 96 | 94% 95 9|| 94%, 91g 
Registered _____.._..-- A-O} ---...-.- 77g Sly 12]. Debenture Series B__---- (Se an Ce fh eet ee 7 
KC& MR&B ist zu 5s_19290/A-O} 90 -.../103igJ’ly 12)..--/) ist lien equip s fd g 5s_...1921/M-S} .... 100 | 99 May'l3|....|| 9812 981g 
Ozark & Ch © 1st gu 5s @-1912)/A-O} -.-. -..- 9914 May’13)____|| 991, 100ig|] 188 lien 50-yr g term 4s_.1954/J-J} -_..----| 75 Nov’l3/....|| 80 30 
8t LS W Ist 4s bd ctfs___1989 M-N| S&lz Sale} 8312 841 29]| 831g 90 1st ref and ext g 4s___.-.. 1956|)J-J| 48 Sale} 48 4812 9|| 4612 647% 
2d g 4sine bond ctfs____p1989|J -J) ---- Ln, 78 Oct ‘13)..__|| 78 go Cent Trust Co ctfs___..----|----] ---- 50!2} 50!2 Aug‘i3}..--/| 45 54 , 
Conso! gold 48___.__---- 1932) J-D) 75% 7612) 75% 7 36|| 75% 8) © Stamped______..-.-- woos] ---- ----| 48 Aug 13)...-]] 4712 51 
Gray’s Pt Ter ist cu g 58_1947)J-D) -.-- - -~-|101!g Apr O7|.--./). 22. oe Equis Truct Co :tfs__-.---- ee ers. M6 Noe 19 .2.0s.45 5. 2 
SA& A Pass 1st gu g 4s-..1943) J-J} 75 Sale| 75 781g} 15) 75 “gga, So Stempel... ......+-- --.| 44 Sale| 43!z2 441g] 13|| 431g 613% 
SF& N P ist sink .g 5e_--1919/J-J| 100 _-.-/104 Oct ‘09)._..!) Det & Ch Ext 1st g 5s--.1941) %-J| 105 --..)106 Nov'l3}_..-||10212 107 
Seaboard Air Line g 48._..1950|A-O} ---. 85 | 83 Oct "13)..__/| 83 “g5i,/} Des Moin Div ist g 4s_..1939)J-J| 69 ----| 80 Aug 12).---)).--) 
Gold 4s stamped_....- ~.1950)A-O} 82 8212) S212 14/| 791g g6 Om Diy ist g 34%s____-- 1941)A-O} ---- 6512] 65 Oct '13/_.../| 65 65 
Registered _............ 1950)A-O} ---- --.-/-__. ----||..-. .___]] Tol & Ch Div 1st g4s__..1941/M-8| 70 75 | 77 May'l3|....|| 75 80 
Adjustment 5s......... 01940|/F-A| 72) 7212 72 2s) 58) 6612 774,|| Wab Pitts Term ist g 4s_.1954|J-D) --------| 13 J’me'13)..--|| 13 261g" 
Refunding 4s___.___...- 1959|A-O; 73% 75 | 75 Nov'l3)....}) 7213 79 Cent and Old Co! Tr Co certs-_|----| 16 1712] 1613 17 | 29)) 1lle 271g 
Ati-Birm 30-yr ist g 4s..¢1933|M-8| 82% -.--) 83 Oct '13|....|| 821g 33 Columbia Tr Co ctfs___..---- -2<-| ---- 18 | 17 17 | 11) 11% 28 
Car Cent ist con g 4s___.1949) J-J} 80 -..-) 90 J’ne’l3|..../| 90 gi%]] 2d gold 49_._-__ le 1954|J-D} 1 2 1 1 3; 1 3 
Fla Cent & Pen 1st ¢ 58_.1918 2°¢ 10015 __. |103'4 Jan ‘13]....//103%4 103% rust Co certfs___....---- et ae 3% lg) 1 1 1 le 3 
ist land gr ext g 5s.._.- 1930) J-J| 100% ..../104 Now id)... Wash Term! Ist gu 314s___1945|F-A ----| Sl!2 Bllg} = 1)| 811g S2tg 
Conso! gold 5s___.---.- 1943) J-J| 10212 .__. /101!2 Oct *13)____/} 10112 1011g]] 186 40-year guar 48_____- 1945)F-A| 87 -~-.-|100 Sep ‘12)..-|/.... __. m 
Ga & Ala Ry 1st con 5s..01945)J-J| 1024 ....)102 J’ly ‘13) $2) 102 105 || Weet Maryland ist g 4s___1952/A-O) 75's Sale! 75's 76 29|| 75 82% 
Ga Car & No ist gu g 58.1929) J-J| 102 ~...)101% Nov'13/____||101% 103i,]] West N Y & Pa ist g 5s__.1937 i-7 ---- 10312/10313 Sep °13}..--|]10314 10714 
Rn 2 Roa 1st 5s.__.... 1926) J-J| 101% ~..-/1031g Oct '13|_.._))10112 10113]] Gen gold 4s_...___ 1943 A-0 75 «(76 36 Des 13 Sei, Be, opie a 
outhern Pacifie Co— noome 5s............ d1943|Nov ---- 6D O7|....}|---- ... s 
Gold 4s (Cent Pac coll)_k1949}J-D} 90 Sale| 90 91 | 15) 88g 98 || Wheeling & L E 1st g5s__.1926|A-O} 99% 101 /101 Nov'l3}__..//100!s 103 
Registered _.......... ki940,J-D) °90 ...-| 90 Nov'l3)..__|| 8613 961,]] Wheel Diy 1st gold 5s...1928|/J-J ----| ¥5!2 Nov'13/..../| 95 100 
2@-year cony 4s........ g1929\M-S} 85 Sale| 84% 8514) 101) 84 g3a,]] Exten & Imps gold 53_...1930/F-A 99 Feb 13/-..-|| 99 101lg 
Cent Pac ist ref gu g 48_.1940|/F-A; 90's 91 | 904 21) 90 961g} RR 1st consol 4s_...____ 1949 om | 73 «074 | 73'g Nov'l3i_...}| 70 805, 
egistered __.--___.... 1949) F-Aj 89%) -...| O4ig J’ly 12). /) 2 20-year equip s f bs__..1922 ;- 9614 ~---| 95% Nov'13)__..|| 95% 95% 
Mort guar gold 334s__k1920/J-D) 90 -.-.| 9013 Nov'l3\....9 83 “§1 Winston-Salem 8 B 1st 45_.1960J-J| ---- 894s} 87 Oct "13/...-|| 8673 91 
Through St L ist gu 48_1954;A-O| 82 84 | 88 Aug’l3|_...] 83  91:9]] Wis Oops 50-yr 1st gen 48_.1949|J-J| 8542 Sale| 85'2 = 85!2} 11) S415 
H& § AM & P ist 58_1931/M-N| 100% ..._/101'3 Nov'13)_.._1101% 1044] Supd& Dul diy & term 1st4s'36)M-N| 86 8744) 87!2 Nov'13)...-|| 8712 g0lg 
Gile ff Ay Ass gu g 58.1924 eH fi sinaee 10345 aig * Wigs" gee - , ‘ 
ous 1st g 58_..1933)M- =ee- p ‘18).... 102 anufacturing & I jal 
ist guar 5s CS edhpaunnen |< -N} 101% 163 |103 Nov'l3j..../103 108 Allis-Chalmers int FF mpegs | J-J| --.-.---| 62 Sep °13/....|| 62 62 
& TO 1st ¢ 5s int gu__193 2-4 10744 108 {108 Nov'l3)....//108 108 Trust Co ctfs deposit. __.--- adinal <a acne 45 45 1}, 45 63 
Gen gold 4s int guar__..1921)A- 98 94 | 93 Nov'l3\_.../| 92! 94 |}Am Ag Chem iste 5s. 192 9612 Sale| 96 96%} 11]| YS 101% 
Waco& N W diy istg 681930(M-N| ----115 [1194 Moh 10)-_-_/}__.. ____]] Am Cot Ol ext 434s _-.-p1915/Q-F| 96% 98 | 96% 9612} 9), 95 = Tig 
ASN W 1st | pa 1941) J-J} 101tg 10419106 Jan 13} 111086 i063,|| Debenture 58______- ~"19 -N} 91g 91%) 91 91 2}| 901g 95 
Morgan's La gf ist 7s..1918/A-O} 107%g.__.|108 Oct '13/_.../108 110 |} Am Hide& L ists fg 6s_..1919\M-S| 99!3 Sale| 99's O91} 13)) 9834 1031g 
1st gold 6s__.______...- 1920) J-J} 104 1061210514 J'ly '13]__..105% 107 || Amer Ice Secur deb g 6 __.1925;A-O} 76 77 | 76 7612; 13)) 70 80 
No of Cal guar g 58__._-- 19384 106 ...j112 Feb ‘O7/....8.... .__. Am Smelt Securities s f 68.1926|F-A| 103 Sale/i03 10314 101 105 
Ore & Ca! ist guar « $8_.1927) J -J/*100% ~.../101lg May'13)____}101'3 jog |} Am Spirits Mfg g 6s__.__- 1 ; ---- 93 | 99Ig Jan ‘13 991g 90lg 
© Pac of Cai—Gu ¢ 5s__1937 un 108... ./101'g Nov '13)____|/101%g 10113]}Am Thread ist col tr 4s___1 83 94 | 93 J'ly 13 93% 
© Pac Coast ist gu 48 ¢_1927 = woce ooo O1ig Sep 12)....)...- Am 0- eo 116% Sale /116 11645 116 1205, 
San Fran Term! ist 48__1950/A- w--- 86 | 87 Oct 13\__..] 86%, 90 R tered 3 AC] ance ----j116 Oct 13 116 117ig 
ex & N O con gold 5s8..1943, 2-5 on-- +-~~/101% May'll).___f G _, SRPeSeeeee! : eae 1951\F-Aj -.-. 96 | 96 9% 971g 
So Pae RR 1st ref 48_...1955) J- 89% 90 | 897s 91 | 51f 87 g4igi] Registered _.......____ 1951|F-A| -,-- ----| 95%s J’ne 12)._.-|/-.-- ... . 
thern— Am Writg Paper ists {53.1919|J-J| 74!2 Sale| 70% 751 90% 
is consol g 5s_........- 1994; J-J} 1034 Sale |10d1, 101 971,}| Baldw Loeo Works ist 53__1940)M-N| 1023 103 | 103% Oct ‘1 1031 
ee 1994! 2-2 -2-- 102 [100 Aug'i3/....|//100 104a,|| Beth Steel ist ext sf5s_._.1926\J-J| 94 O42) Y4's 94! 96% 
Develop & gen 4s Ser A__1956A- 7H, Sale| 73's 72g 78ig lst & ref 56 guar A______ 1942/M-N| 80% 82 | 80 81 8634 
‘ Mob & Ohio coll tr g 48_.193 M-$ 80 =814q 804 H 7813 961,||Cent Leather 20-year g 58_1925)A-O| %4'2 Sale| 9412 95 97 
a7 Div ist ¢ 4}4-5s...199 7 102% - .../ 10413 Oet ‘1 H102'4 1907 |]/Consol Tobacco g 4s__.._. 1|F-Aj ---- ---- 9513 J’ly ‘1 O7'6 
¢ Louis div ist ¢ 4s____- 1951\J-J} 38 Sale S34, } 709 ggis/| Corn Prod Refs fg 5s__..1931/M-N| 92 96 | 95's Nov'l3).... 9614 
Ala Cen R ist g 6s_____- 1918) J-J| 102s ..../105\% Sep '12)_...-//.... st 25-year s f 5a__._____. 4'M-N| 90 931g) 93'3 931 931 
Atl & Dany ist g 4s..... 1948 J-J| 85 ~..-| 874Jan ‘1 86% “g71,|| Cuban-Amer Sugar coll tr6s1918/A-O| 93 96 | 94% Feb ‘i 96 
ON ita etesiingtt Aare pata 194 3-3 -gr- ----| 834 Feb'l H---- ._..|| Distil See Cor cony 1st g 58_1927)4 6013 Sale s 61 70 
tl & Yad ist g guar 4s__1949/A- TD suedisens ; ---- __..||#% 1 du Pont Powder 4}<s__1936,J-Dj 87 Sale| 87 871 90 . 
ol & Greenv ist 6s._._. 1916 123 991g _._ 105% Dee ‘11|_...}.... °°" ||General Baking 1st 25-yr 66_1936/J-D) ---- 97'2) 92's Aug'13)___. 95% 
T Va & Ga Div ¢ 53_--19303-J} 1032105 [103 : 1038 [é¢ |] Gen Electric ueb g 3346...1942)F-A/ 75'2 77 | 76 Nov'l3|....|| 75% 82 
Con 1st gold 5s___....- 1956\M-Mj 105 106 /105 104% 190%,|| Debenture 5s _......___. 952\M-S| 102%3 Sale/101% = 1021g) 21/101 105tg 
Ten reor lien ¢ 5s__..-- M-S| 00%g ~~. /105%g J’ly 12)... We Gen'l Motors 1st lien 68_..1915;A-Oj 97% 9844) 97% 984 97% 100 
a Midland ist 3s. A-O| ---- 641g 641g May'l3|__._ || 63“ 64ig}} [ll Steel deb 47ss peta alaiiasiss .1940;A-O} 83 84% 83!2 Nov'l3)_ Sllg 39! 
Pac Ky 1st « 68_..--- 1-3 =--~(10614 106 149 |jimdiana Steei ist 5e_______ 1952\M-N| 98% Sale| 93% = 987 9312 101'g 
ox & Ohio ist « 6a....1925)J-J| 108% 100 |108i, #1073, 119 || int Paper Co ist con g 68__1918/F-A| 102 103 /102'g 102!3 1 105 
ob & Bir prior on J-J| 99 ~.~-/106%3 Nov 12)... }/.... ____}] Consol conv s fg 5s___._- 1935|J-J| ---- 83 | 82 Oct °13)_. 82 91% 
ortgage gold 4s____.- J-4 ---. 79 | 79 Meh'l3|___.)| 79 “7 |jintSt Pump ists f 5s__.._ 1929/M-S| 57'2 Sale| 573 59 571g 88% 
ecb & 7, con ¢ 6s....191 x 1004 101 100% Sep ‘18 er 100% 103}, Lackaw Stee! lst g 58 Seoane 192 A-O 921, 92g O24 O2'4) Oli, 96%% 
* Deb 6s staniped......- 1927,A-O} 100%g 104 [10013 Novw'13|____!/100%g 1931,]| 188 con 5s Series A______ 1950\M-S| 744 Sale; 74% = 7414 7 8014 
Rich & Meck ist g 4s_-..1948|M-N| 70 ,.--| 73 Sep 12)...-})-2.. LL. 5-year convertible 58__..1915;M-S| 44 95 | 94% 9434) 93 
So Car & Ga 1st g 5s___.1919|M-N| 100 10i|100 Oct °13|----|) 98% 167 || Liggett & Myers Tobae %s.1944)A-O| 117 Sale|il6lg 1131 1161, 122!g 
Virginia Mid ser © 6s_-..1916)M4-8| 100 ..../112) Oct “U6)_-- fee. le _ Se Hee 1951|/F-A| 97% Sale| 97% 97% 94 = 9884 
Series D 4-Se... "i g2ilm-8| 100 222-/103% Nov 12\____}/-__7 77""}] Loriliard Uo (PB) 7__- 277 7- 1944/A-O}j 117 Sale|116% = 117 115 12213 
Series E 5s. ~"1926M-S} 101% ... -|1044% Jan "13)____1}104% losyi] 5e--..-.---.._. fA RE! 1951\|F-A| 96% Sale| 96% 941g 997 
Series F 5s. ~"1931}@-8| 102) ..../104 Mch'13}._. 1104 105 Mexican Petrol Lid cnv 6s A_'21/A-O} ---- 91 | 91 91 91 100 
General 5s__.....----- 1936/M-N| 101% -.../101% Novw'l3)____//101% 1084]) Nat Enam & Stpg ist 53_.1929 | 8713 Sale; 871387! 8595 Ig 
Va & So'w'n ist gu 58_.2003 4:2 10213 - ..-|103ig J’ne 13|____} 10213 1083]] Nat Starch 20-yr deb 5s__.1930|J-J| ---- 8/ | 881s Feb "13)__../) 83'3 881g 
1st cons 50-year 58__..1958/A-O| 90% 94 | 91 91 6)| 90 06%] National Tube ist 5s___._. 1952\M-N| 96 Sale; 96 96 8| 94 81g 
WO& W Ist cy cu 48__.1924)F-A| 90 ~..-| 92 J’ne'l3}___./ 92 92 ||N Y Air Brake ist conv $s_1928)M-N| 97'4 dale) 97% 974 97 103 
. West N © ist con g 68__.1914)J-J| 100 -.../100 Aug'l3 | 99% 101 || Railway Steel Spring— 
Spokane Internat ist g 58_.1955J-J| ---- -,--|102'3 Apr ‘1l|__..}.... .___]] Latrobe Plant ists f 5s..1921/J-J|) 95% 96% 9514 9514 9514 97% 
er A of St L ist c 448_.1939|A-Oj 97% $97} 99 Oct ‘13|--7 7} 104 Inter-ocean P ists f 58_.1931/A-O} 88!2 90 | 89 Nov’'l3)..../) 89 89 
1st con gold 5s__.1894-1944/F-A} 104 105 10415 Now '13)__ _- 10419 104,|] Repub | & 8 186 & col tr 53_1934)/A-O} 102% 103%4) 10254 Nov'l3{_...//102 103 
Gen refund s f g 4s____-- 1953|\J-J| 88% ..--| 88! 884 1j 88 g9aj| 10-30-year 5s s f___.._.. 1940/A-O} 89 90 | 89% 8034 83'4 921g 
St LM Bee Ter z 58..1930/A-O} 10114 105 /1061g Sep 12)... fe Standard Milling 1st 5s__..1930\M-N] -.-. 88 | 85/2 851g) 83% BOlg 
Tex & Pac ist gold 5s_.... 2000/ J-D| 994 102 |100 100 11100 107%4|] The Texas Co conv deb 68_1931\/J-J| 98% Sale| 93's 99 97% 101% 
2d gold inc 58_......... q2000/Mch] 20 ....| 51 Nov 12)____j... - ....|| Union Bag & Paper ist 5s_1930\J-J| -... 86 | 90 Feb‘13/..../| 90 92 
iv B L ist « 5s.._.- 1031; J-J| 992 -..-| 99!g Apr il). e Le PEE «a.csssanaoene 1930) J-J| ---- 85 | 914 Jan °13)_...]] 89'g Olly 
MinW & N W ist gu 5s_1930)F-A/ --.- -.-- 1061g Nev 04) jj... 1. UB fate > I cony deb g 5s.'24|J-J| ---- 80%) 80 80 89 
Tal & O O ist g 58__-_...- 1935) J-J| 103% ..__|1031g Oct ‘1 102 1064|/U 8S Red & Refg ist g 68__.1931 14 cone 30 | 25 Oct ‘18 25 27 
estern Div ist g 5s....1935)A-O/} 1024 ...-/101 Aug'l 101 101 || U 8 Rubber 10-yr coll tr 63.1918) J-Dj 101's Sale/101 101lg 100 103% 
General gold 5s__....... 1935|J-D| ~.-~ 10219)1031g Sep ‘13} 100 10313//U 8 Steel ead gre foo ~-41963|M-N| 99% Sale} 9953 100 9653 102 
Kan & M ist gu g 43....1990/A-O| 823 85 | 84 Nov'l3 83% gill] S f 10-60-yr Sslreg ._-d1963|M-N| 29% Sale| 99% 100 9813 102 
2d 20-year bs_......... 1927\J-J| 94 96 | 04 94 99 Va-Oar Chem 1st 15-yr 58_1923|J-D| 94'2 Sale| 94% 9413) 90'4 98 
Tol P& 1st gold 4s_...1917)J-J| ---. 85 | 84 Aug'l3 80 9119]| West Electric ist 58 Dec 1922)J-J| 100 Sale| 99s 100% 9975 102% 
TolStL& W rien g 334821926 J-J| ---. 33 | S&& Dee 'l2 -ss- ----|| Westinghouse E & Msf5s.1931\/J-J| 89  8¥'2) 89'2 90 875g 94 
50-year gold 4s____..... 1950/A-O| 641g 5512] 5413 541, 471g 60 10-year coli tr notes 58..1917)/A-O/} .... 96 | 95! Oct ‘13 961g 96% 
Ooll tr 4s g Ser A... 1917/F-Aj -.-. 59 | 68 Deo ‘l2)_._ Hi... 2... Telesraph & Telephone 
Tor Ham & Buff 1st ¢g 48__h1946,J-D| 84 ~.-..| 844 Nov'l3 844, 39 || Am Teiep & Tel coll tr 4s..1929/J-J| 841g Sale| S4'2 8444 82 90 
Us & Del 1st con g 58.1928) J-D| 101 103 /101's Nov'l3/_ 100 1041g}} Convertible 48.......... 1936\M-S| .... 95%} 04!2 Oct ‘13/_. O4ls 110% 
1st refund g 4g... ... 1952)A-O| .... 84 | 86igJ'ne 12/_.._[}.... -...|| 20-yr convertible 444s__.1933/M-S| 94 Sale| 93% Als 93% 1O4tg 
Union Pacific— Chicago Telephone ist 5s._1923/J-D) -...---- es duapleeseeons ene 
ist RR & land grant g 48.1947) J-J} 94% Sale! 04% 04%) 521) 94¥3 992,/| Commerciai Cable ist g 48.2397|\Q-J| 77 ----| 32's Deo ‘12/....//-.- 6.4060 
Registered ...... poles SE Bilin 961g Oct '13 | 961g Q8ig ee RE OR 2397 3-3 77 «685 | 8313 Nov 11 08 Gen 
20-year conv 48.2.2... 1927\J-J| 90° Sale| 90 — 901) 86% 97 ||Cumb'd T & T ist & gen $8-1937|/J-J| -... 95 | 96's Nov'l3 56” ida 
ist & ref 48......... ~--g2008|M-8} 91 Sale| 91 92 88% 95\g/| Keystone Telephone ist 58.1935) J-J| 894 93 | 914 Sep ‘13 O14 91% 
Ore Ry & Nav :on g 4s..1946)J-Dj 91 92 | 91 91 91 93%]) Metropoi Tel& Tei ists f5s_1918)'M-N| 997102 [100 J'ly ‘13 100 101 
Ore Short Line 1st g 68..1922/)F-A] 1001, ____/109!3 Nov'13 1081g 112ig]] Mich State Telep 1st 5s_...1924)F-A/ .... 99 | 99!s Oct ‘L 97 101% 
1st consol! ; 5s......... 1946) J-J| 105%... /105% 105%, 7\}103t3 109 |] N Y & N J Telephone 5g g_1920/M-N| .--- ---- 10314 May‘ilj_.../)-. 6s 6060 
Guar refund 4s_-_-.--- 1929|J-D| 8053 Sale| 89'9 80% 86% 93g||N Y Telep ist& gensf41481939/M-N| 96 Sale| 95% 961 05%, 9% 
Utah & Nor gold 58....1926)/J-J| 100g .. _|108 May‘llj__..//..- - «---|] Vac Tel & Tel ist 5s.......1037/J-J| 9653 Sale| 9613 9 101 
ist extended 4s_..... 1933 se 86 O99}... ___.|____|}---....-]| South Bell Tel& T ists f5a 1941) J-J| 961g 97's) 961g 9613 101 
andalia cons g 4s Ser A.1955/F-A/ .... .... §3° Apr ‘13 93 94 || West Union col tr cur 58...1938\ J-J| 96 Sale| 96 v6 102lg 
Consol 4s Series B....1957|M-N} .....-..| 93 Mch‘l3 93 «493 Fd and rea! est g 44s... 1950/M-N/ .... 894) 89!s Nov'l 8813 0615 
Vera Cruz & P ist cu 4%s.10934) J- J] -..- .--.| 94 Oct lv). _}i-.......]] Mut Un Tei gu ext 58....1941/M-N/ _._. ....|104 J ne i1j-...}/.... -- ad 
Virginian 1st 5s Series A ..1962/M-N| 9712 Sale! 97!: 9778 96 9841] Northwest Tel cu 44s g_1934)J-J! 90g...) 93 Jan ‘13)....)) 93 93 
MISCELLANEOUS BONDS—Conciluded. 
Coal & Iron Miscellaneous 
Buff & Susq Lron sf S5s_...1932/)J-D] 90%...) 90 Sep ‘13|/..../] 90 90 |) Adams Ex coll trg 4s_.....1948|M-S| 75 Sale| 75 75 
Debenture 5s_..... ----@1926/M-8| 75 81 | 75 J’ne’l3|..../| 75 75 |/Armour& Co Ist real est4}ss'39|J-D) 8973 Sale| 89% 90's 
Col F & 1Cogensfg 5s...1943/F-A} 91 9212) 92 92 1}} 92 =99ig]/ Bush Cerminal Ist 4s_..... 1952;A-O/] .... 90 | 88 Aug’ls 
Ce! Fuei gen 6s_........ 1919}M-N| 104 10619)10714 J’me12)....||.... ...- CES Dt sacacheadsndas 1955) J-J} .... 95 | 91% Oct ‘13 
Qol indus 1st & coll 5s gu..1934|F-A]| 771g 78 | 77% 78 19); 77'g 85 Bidgs Ss guar tax ex._... 1960/A-O| 84 8612) 85 8514 
ns Ind Coal Me 1st 58...1935|)J-D| 78 70 |76 Aug'l3|..../| 76 76 |}Chino Oopper ist cony 68_.1921|)J-J} _...160 |165 Sep ‘13 
ons Coal of Md ist&ref $s 1950)J-D) 86 92 | 93 Oct '12)....)|.... ..-.||luspir Cons Cop 1st 6s (rects)..|___.| 9413 Sale| 941g = 9.5" 
r Riv Coal & © ist g 68_.h1919)A-O/} .... 22. 102% Apr ‘Ut|_...}|..-. ....]} {mt Mercan Marine 4}4s__.1922}A-O] 50% Sale| 591g 
an& HCO& OC ists a baer t J-J3] O91 ....| 91 Oct ‘13)....]| 91 98 tot Navigation ists f 5s...1929|F-Aj .... 77 | 76 76 
ocah Con Oollier ists f5s.1957|J-J} .... 86 | 86 Oct ‘13)....|| 85 87%||Mge Bond (N ¥) a 7 SCT: a ae 
8t L Rock Mt& P 1st 5s...1955)J-J| 76 78%) 73 Oct '13|....|| 73 8012]] 10-20 yr 5s series 3_..... 1932) J-J| .... ...-| 901g May 13 
Tenn Coa! gen 5s......... 1951)J-J| 97 Sale| 97 97 6|| 97 103 Morris & Co Istsf4'48...1939)J3-J| 85 8812] 36!2 J'ne 13}. 
Birm Div 1st consol 6s...1917|J-J| 100% 10212)101 101 4)|10053 103 |]N Y Dock 50-yr ist g 4s_..1951/F-A] _... 81 | 82 May'l3 
Tenn Div 1st g 6s.-.... @1917/A-O} 1007 10212|100% Oct '13]..../| 99 102 ||Niag Falle Pow 1st 5s_....1932| J-J| .... 10113)100!2 Oct ‘13 
Oah C M Co Ist gu ¢ 68..1922|/J-D} .... 2 |103) J’ly “13)-...||103 103 ||) ntario Transmission 58_..1945|M-N| 87 90 | 87 Oct ‘13 
tah Fuel ist g Ss........1931/M-S) .... 2. jt. +. --|]---- ----]] Pub Serv Corp N J gen 58..1959)A-O} 83% Sale 89 
ictor Fuel ists f 5s_....-. 1953 n-4 ae 80 May’13}_...|| 79% 80 || RayConsCopper ist conv 681921) J-J| 104% Sale|104 105 
Va [ron Coal&Coke 1st g 58 1949 O21g 93 | 921g Nov'i3i....}} 92 98 |] Wash Water Pow ist 5s...1939)J-J} .... 1031 
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CHICAGO STOCK EXCHANGE—Stock Record. 







































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Rang? for Previous 
of the OHIOCAGO raace Range for Year 1913 Year (1912) 
Satur M Tuesday Wednesday | Thursday W eek EXCHAN 
Nov 15 Nov 17 Noo 18 Now 19 Noo 20 Nov 21 | Skares Lowest Highest Lowest Highest 
*25 30 | *25 30 / *25 30 | *25 = 30 Se A, ae al 18) Ohi okey Ry Eye comie0| 2413 J’ne 4; 30 Jan 3 25 Nov; 40 Apr 
*75 8512) *75 8512) *75 8512] *75 8512) 75 75 Set ae POE nccener 70 J’ly 16] 91 Jan 20|| 90 May) 93% Jam 
90% 9014; 90 80 | *90 9014) 893, 89%) __..  .---] 89% 89% 95 nie Rys part ctf “1 i. ---| 88 Jap 14) 102 J'ne28|| 83 Dec} 104% — 
28 28le] *271g 28le| *2714 281g] 27ig 27%) 26lg 271g] 26 261g 735|Chic Rys part ctf “2"'...) 18 J'nel0) 334 Sep 5 19% Nov; 38 Jan 
"61g 7 *61g 7 *6lg 7 *612 7 Last Sale|61g Nev'l3| ....--|Ohic Rys part ctf “3""...| 5igJ’ne 6) 9 Sep 2 6 J'ne} 11 Jap 
13g 2g) 1% 2g] 91%q Hg] 91%q 2g] 2. lee] 50|Chic Rys pars ctf “4"---| 2 J'ne 9] 4% Apr 5|| 3 Oct] (5% Jam 
o--=- 23%) $20 22 | 20 22 fe See ey Pee 25 Kanes City Ry & Lt. 109 1614 J'ly 24] 37 Sep 26 1444 Aug| 25 Sep 
--- 38 | *80 35 | #30 35 | #30 35 Last Sale|35ig Nov'i3| --...-| Do pref..-.....- 3512 Nov10} 38 Oct 31|| 40 Oct] 5012 Jan 
\ S41g 45g) 41g 45g] = *412 45g] S41g 45g] «= Last Sale|45g Nov'l3/ ------ Streate Stable C L. 100 412 Oct 7| 912Jan 3 6 Mch| 11% Apr 
25 85 | *25 35 | *25 35 | 25 35 Last Sale|31  Oct’13} ------| De pref.._..---- 1 25 Sep 22| 45 Mchis|| 35 Jan| 52 J’ne 
“Misceliameous 
\ 28% 28%) 281g 2812] 287% 29 281g 2812} 28  28lg] 27% 27% 850/ American C Coa soienae 100} 211, J'ne10| 4612 Jan 31 lllg Jan | 47 Oct 
Olig Blig) 9012 9012) *90 91 | *90 91 | *90 91 , 20 90 150} Do pref_______-- OUl]e 81 J’ne10) 1294 Jan 30|| 91 Feb | 126 Sep 
400 | 400 400 | 400 400 |*_... 405 |*_... 405 -.. 405 110 Asperionn Radiator_.100) 400 Oct 16} 500 Feb11!}| 325 Feb | 405 J'ly 
enue SEP Iusee S00 1*...- 190 i*.... 190 Last Sale 130 Nov’13} ..---- cn cncan 130 J’nell| 135 May 1|| 131 Jan | 135 Apr 
, 28 380 | *2913 80 30 SE AN dick eusal some. cca 170 Amer Shipbuilding ~__100 28 Nov 6} 55 Jan 13 45 Aug| 61 Oct 
85 8685 | 84 85 | *84 85 Oe > Se Do vanss . ccna cues. acca 106 I i 6 a cases 78 Novl13} 1031gJan 2|/ 100 Feb| 106% Oct 
£119 1191g/*1181g 119 | 1185s 1185s} 119 119 | 11834 118%] 11812 118% 200 geen Telep & Telog..100) 118 Nov + 139% Jan 3|| 138 Dec| 198% Vch 
}Srcce $8 fe.--. 58 j*.... 5S |*.... 53 j*.... 53 | 50 50 50 Booth Fisheries com.100/ 50 J’ne 71 Jan 3/| 39 Mch| 70 Deo 
+ Hoop 20 tease ‘TO an 2 Paaee oe 73lg 73%; 76 76 300 >. EOS 100} 7312 J’ne 10 897g Jan 6 77 Mch 95 J'ne 
*47 «458 | 47 53 | #47 53 | 947 ~ 53 Last Sale|52 Sept’13) ------ Cal & Chie anal& D100) 40 J’ly 8| 55 Jan29|| 49 Feb] 655s May 
51 Billet =50% 51 5 Bae ae | once sanddl cease. mas 101/Chic Pneumatic Tool.100| 4712 5 12] 551g Sep 16 44 Mch| 55!2 Oct 
210 215 |*21@ 215 | 215 215 |*215 220 /*215 220 |*215 220 25|Chicago Title & Trust 100} 200 Apr 26) 221 Sepi1i|| 184 Jan | 222 J’ne 
130 180 | 12912 180 | 12812 12912] 128 1287%| 12814 12814) 128 129 581|Commonw’  Seepepcat 100] 12512 J'ne10|) 155 Sep 29|| 1354 Jan | 150 Mch 
2% 3 | 2 2%) 2% 2%) Big 25g) Zig 25s} 21g 25s) 23,086) Do rights --.....__- 3% Novis) Sis Novil)) --.- soc! -s20 pee 
9 oy; 8 94) Slg Dlg) 93g 0%) --.. ----| 9 9 250 = ~— Hef Go coms? J’nel0} 1612 Jan 31 10 Febj| 21!2 Oct 
Shih BRAS dene akeel cid cael keek ome Last Sale|77_ _‘Feb’13] ------ eee ” Febill] 77 Febili 87 Oct] 87 Oct 
93 «05 | * 03 931g] 931g 931g) 92% 93 92%, 92% 230 Diamond Match 2227100 90 Oct 24] 11053 Sep 12|| 103 J'ly | 111% Feb 
*18 20 | *19 191g] *19 1912] *19 191g; *19 1912} 20 20 100|Goodrich (B.F.) com_100] 18 Nov 8} 53 Feb13 63 Dec 8012 Sep 
©9813 OOlg] *981g 99lg) 981g 9912) O8lg OS8l2] .... ----| 99 99 100/ Hart Sha arx wey 94 Kich22}| 9912 Oct 3 97 Dec| 10212 Mck 
604 604) 61 61 | *61 62 62 | *61 62 | *61 62 14|lHmois Brick ......_- 58 Nov 6] 7613 Jan 31|} 56 Jan | 73!2 Sep 
Ee Pero yee eee Last Sale|107 July’13) ...-..|Internat Harvester Go100 100 J’nei2?} 115 Jan 23|| 105!2 Dec| 12673 Sep 
feb =a. 2 eee. & ae Last Sale|763g Aug’13| ......| Knickerbocker Ice pf.100/____. HERS "SET Re 67 May| 7633 Aug 
#120 128 |*126 123 |*120 123 |*120 123 Last Sale|120 Nov'l3| ....-- a - ameienen t 105 J’nel2}; 130 Sep 15|/} 114 Dec 161'2 ADE 
*118 122 j;*118 122 |*118 122 |*118 12 Last Sale}117 Oct’13) -.---- ---------100) 117 pl : 123 Jan 14|/ 12214 Oct | 130% May 
130 133 | 131 131 | 131 134 | 131 13 uae ceanel wens: aba 105 Nations. "Qarboa----100 113 136 Novi10|| 103 Mch/ 135 Sep 
113 113 113 113 |*112 12@ {*112 120 |*112 120 |*112 120 15} Do pref..._.. -100/ 11113 }: iy 14 118 Jan 25|| 118 Feb/ 120 Jan 
*35 ....| 85 85 35 38-85 351g 83512] 355, 3 seen Gane 185 Pogite fas & Ei Go--100 33 Nov 3} 63 Jan 27||s 61 J'ly |z 67 Ape 
see a ees ee a ee ee oe le eel RE APRESS ae, eer tee iit oleae 
1211g 1211g} 11912 121 119 12014) 11814 119 | 11812 11812) 117 118% 599 People’s Gas L&Coke.100| 104 J’mei0| 130 Sep 23)]| 103! Jan | 1223s Oct 
*75 7% | *75 78 | *75 78 *75 78 Last Sale|78 Nov'l3! -----. Pub Servof Nolllcomi100| 65 J’ly 10) 85 Augil4||z 80 Deo jz 9412, Apr 
7900 «693 | 990) 8693 *90 48693 oe. Jt 4). seas. seas veesn. enee 50 aes 9013 sy 23) 1015s Jan 13||/s 98 Dec |r107!2 Apr 
nous Me Tiean Be Teeses, Bi Pixcas 2D Last Sale|20 Nov’l3} .-...- Rumely commoa....100) 19 Aug29} 69 Feb21|| 941g Dec| 987 Now 
ae 0 Resco © Pesce 2 [*c-e Last Sale\4512 Sept’13) ..-.-. © pref.........100} 4012 Aug 4) 9733 Feb 6//z 991g Apr |z7103!2 Oct 
176 176 | 1747 176 | 17412 17614) 174 178 | 174 17414) 17319 174 2,000 Sears-Roebiick com..100) 155 J'mell| 214% Jan 2)| 140 Jan 22112 Nov 
121 1221g/*121 12231g] 12113 1211g/*121 12212/*121 12212/*121 122!g 5 pref ia alike abana 117 Mayl9| 124% Feb 17|| 121!2Jan | 125% J’ne 
*1g 19 164% 164) 16 17 | *16 17 | 16 17 | *16~= = 17 50 Stadebs er Corpcom.100} 164 Novi7) 34 Feb13|| 30% J’ly| 49 Aug 
*68 70 | *68 70 | *68 70 | *68 70 Last Sale|66 Nov'l3! ......| De pref......... 66 Nov 8} 70 Nov 5j} 92 Dec] 9712 Aug 
1041g 104%gi 10414 10412] 104%, 1047s] 1041 1047s] 104% 1047) 104%, 104%, 808\Swift & Co......__. 101 J’nell| 107% Mch 6}! 98% Jan! 10944 Apr 
*240 250 |*235 250 |*240 250 |*240 250 Last Sale|250 Nov'l3! ..-..- The Quake Oats Go_100| 195 J’ne12} 280 Feb15|| 215 Jan | 397 Nov 
#10212 104 | 1041g 10419/*10212 104 |*1021g 104 |*1021g 104 |*102lg 104 & . ee 99% J’ne24| 10812 Feb 15|| 105'¢ Jan | 110 Jan 
20112 202 all 201 weal 201 | 200 2015] 2015 206 | _... -...| 1,152 Union arbide Co_-.100] 14812 J’ne 10} 218 Nov 4|\s135% May| 234 New 
\ Ose epecl ae ‘camacias ime. alee Last Sale|l1g July’13) ....-- Unit Box Bd & P Co.1 199 Jan 17 lig Feb 10 3g May 17,3 Jaa 
5614 561, 55% "B6%| 553 65%) 55 5512) 543 55 1,100|U 8 Steel com_.____- 50 J’mell) 68% Jan 2 sss Feb| 801, Sep 
1093, a * *10914 10919) 10913 10913| 109% 109% 10914 10914] 10914 100%, 280) Ward, Montg’y & Co aa 10513 Feb 19) 111 Sep 17}| .... ---.|-.---... 
wune-Olgi*@_--- = Otgi®@__.. = Olgi*__.- 91g] Last Sale\10 Aug’l3| ......|Western Stome______ 0 9 J'ly 22} 1413 Jan 2 9 Sep| 15 Nov 
even e000! Otte 260i pee eked pene snae Last Sale|91% May'l3' ...... Woolwerth. com-_-__- 100' 8714 Mch24i 112 Jan 3)! .... ....!........., 
i ; Dteidend Record 
Chicago Banks and Trust Companies Capuat |sury. | 
NAME, Stock. t|Prestts}| Im | In | Per-| Lasi Pats. | 
\ Dtetdend Resord (008 om) tsted.) 1911. | 1012. | tod. % Bid. Ask, 
Captial | Surp. & ashi 
NAME, Stook.t |Profttst| in In | Per-) Last Paié. Southwest Tr & 8} $200.0) #$25,7/Org. Jjuly & |'12. |/V. 95, p. 18.120 125 
+ (00s om | ttied.) 1911. | 1912. | 4. %|\Bid. Ask. || Standard Tr&Sav| 1,000,0) s424,5) _... | .... }Q@M/JOct. '13, 14 155 160 
—— Steckmen'aTr&8| 200.0 49,1 J-J |July 13, 3 145 150 
American State__!w$200,0) s$151,8) .... 2}4|-.--|Sep30°13,1120220 ... Union Trust Co..| 1,200,0| $1,657,2) 8426 8 |QM/jSep.30°13,2 j...  .. 
Calumet National 100,0 62, 6 Nope | Ag |Jan ‘13, 160 ... West Side Tr & Sav 00,0; #8137,6) S&2e | 8&2¢ |Q-M/Oct. ‘13, 3 300  -.. 
Capital 6tate_...; 200,0 20,9| Org. Jian. 27 |'13. |V.95, p. 1585/106 116 Weodlawn Tr & 8| 200,0 07,8; 944) 10 | QV /Oct 13, 234 215 222 
Central Mfg Dist-| 250.0) 33,0) Beg. blus. Oct}7'12| V. 95, p. 044/139 144 | 
soe Com Het. ery rey tae 19 18 | QJ /Oct. 33. ; ave ave = 
oh Nat..| 8,000, 568, 1 16 | QJ /Oct. ‘13, 1 * 
Drexel State...--| ‘300.0 ‘118,9| 6 | 6 |Qu{Oct. ‘13, 1% 215 ___ Chicago Bond Record 
Drovers’ National; 750,0) 4407,5) 10 10 | Qu Oat. 13, 234/250 260 
lewood State 200,0 57, 6 8 | QJ jOct. 13, 2 |175 178 
National. __|10,000,0/4121496] 12 17 |QM Sep 30° i3, 444/425 427 BONDS 
FirstNatEnglew'd!; 150,0; 4243,0) 12 12}4|Q-M|Sep 30°13, 213/330 __- CHICAGO STOCK Inter- Price Week's Bas Range 
Foreman Bros...) 1,000,0} #568,8] Priviate Balak j|_....-_. aay EXCHANGE est Priday Range or | Seid for 
Ft Dearborn Nat.| 2,000,0) 2964,8) 8 x Oct. 13, 2 (250 265 Week ending Nov. 21. period) Nov. 21. Last Sale Year 1913 
Halsted St State_|  200,0 27,8|/Org. Niov 25 |1912.-....._. 125 180 ——— — 
bernian Bk Assn) 2,000,@/s1,197,4| Not pu/blished|— se/e note (4) i) Bia Ask} Low Htgh| No.|Low High 
yde Park State.| 200,0) #45,6)Beg. blus Aug|"12. |/V.95, p. 273./130 136 Am Tel & Tel coll 48....1929/J - J) .... -...| 91 Feb ‘13/...-| 91 91 
Irving Park Nat..| 100,0 12,5) Orga/n. Feb|'12; |V. 94, p 465.116 120 Armour & Co 4 ys haenes 1939|J -—Dit 89% Sale| 89% 897%s| 16] 89% 91% 
Kaspar State....| 400,0) 217,5) 10 10 | J-J |July ‘13, 5 (237 242 Auto Elec Ist M 6s_.__.- 1928] ..... 75 77 SStg ApGG'1S) on cclecice can ce 
Lake View State.| 200,0 7,9) ..-- | ---- | QV jOct 13, 1%)... 120 Cal Gas & El unif & ref 6s 1937|M-N/t.... 97 061g May '12/_._.|_ page nee 
Lawndale State../ 200,0)  459,4) .... | .... | QJ /Oct. '13, 2 (215 225 Chicago City Ry 58..... 1927|F - Alt 993s Sale| 9933 9912] 12) QOlg 101% 
Live Stk Exch Nat) 1,250,0) 2627,3) 10 /10&2e |Q-M/|Sep.30'13,3 (250 255 Chic City & Com Rys 58.41927|A -O/}} 781g 80 78% Oct '13/....| 78% 89 
Mech & Trad State 200,0 55,7| Beg. bius.Augi26'1|/2 V 05, p 593/128 133 Calcago Elev Ry 5s..... 1914/3 - Jit 94 951g] 947, Oct '13/....] O2Ig O8lg 
Nat Bk of Repub.| 2,000,0/41,515,3 8 8 | QV /Sept30°13,2 (210 215 Chic Pneu Tool Ist 58..41921/J — Jit 9014 Sale| 90% 9014 3} 88 94 
National City...) 2,000.0) 4243,0) 6 6 |QJ ment 13 144/166 169 || Chicago Rys Ss.......-- 927|F -Alt 97 Sale| 97 971g} 14) 96 100% 
Mational Produce} 250,0) A117,1 6 6 | QJ |Oct. ‘13, 14/167 172 Chie Rys 5¢..... series ‘A”|A-O; 90 Sale| 90 90 1} 90 94% 
North Ave State.; 200,0) #104,8) 7 7 [QU Oct. "13, 134/136 142 Chie Rys 4s_,._.serles “B"|J -D} 781g Sale| 78% 7812 7| 77lg 84 
North Side St Sav; 200,0 14,4, 6 6 | Qv ‘Oct. "13, 144/130 135 Chic Rys 4a__._. series “C”|F -Alt.... 0412} 93 Sep ‘13/--.-| 93 93 
North Wost State; 300,0 63,3) & 6 | QJ Oct 13, 13|185 190 Chio Rys coll 6a_.__.- SOIR CME nan annel S00 OO WElonsdhsccex cone 
Ogden Ave State.; 200,0) 11,0) Org. Niov. 27 |'12. |V.95, p. 1944/100 109 Chic Ry Pr m M g 48.c1927/J - Jit_... 70 74 Sep'l3|....| 72 75 
People'’sStk YdsSt; 500,0) 109,6 %| 10 | QJ /Oct ‘13, 2%/253 260 Chie Ry Adj Inc 48...¢1927|Mayl|t 49% Sale| 49% 4934 1] 45 658 
Becond Security..; 200,0) #21,7|Beg. bjus Nov/1‘l1/V.93,p.1235|_..  ___ Chicago Telephone 63...1923|J -D|t 991g Sale| 99% 9953} 43) 99%, 1017, 
pete ==------ 400,0) #171,5) 6 © | QJ (Oct. “13, 2 (250 258 || Cleere Gas Co ref G m..1932|J - J/t.... 93 | 9653 Deo "12)--..|.. .. 1. 
Bouth ChicagoSav; 200,0) 138,5 8 8 | QJ /Oct..13, 2 (215 __. Commonw-Edison 58....1943|M—- 8/t100% Sale} 100% 1007, 4; 997, 103g 
South Side State-| 200,0 25,4) 6 6 | QJ Oct 13, 134/180 135 Commonw Elec 58...01943|M— 8|t1003g -...| 100% Nov'l3]...-| 991g 10213 
Otate Bank of Chic} 1,600,0/s2,709,2) 12 12 |Q-J Oct. 13, 3 (888 392 Cudahy Pack ist M 58...1924|M-N|t 99 9933] 991g Nov'l3|/-...| 991g 1001 
Btate Bank of Italy 200,0| 54,4) Beg. bius.Aug/19$'1 2 V.95, p.623\141 145 Dia Mateh Con deb 6s_..1920/_..--. 10313 Sale| 1031, 10312 10113 1081, 
Btock Yards Sav.| 250,0) #259,0 8 10 |Q@-M/Sep.30'13,4 /300 ___ Gea Mot 6% ist L rotes.1915|A — O/ft 9 99 09% Aprii'12/....).. 2. Jno 
Union Bk of Chic. 500,0; #2180,3 6 6 |M-N|Nov , © es is Int Har 8yr 5% g notes.1915|F ~ A} .... ~...-| 99 July’l3/....; 99 99 
asbingt'nPk Nat 100,0 23,2 6 6%) Q-J |Oct’ 13. 216/225 ___ Inland Steel lst M g 63_.1928}_..--. east oten) WEE REED Eilesscleicnn cacen 
TrCoof lil) 4,500,0)s2,211,0 3 8 Oct.18, 245/220 222 Kan City Ry & Light Co 
City B&T poets 379,5) 10 | 10&%¢) J-J jJuly "13, 6 (300 315 Sete Bite tp Pal ga elias EE ees ee i et a re 
cago Sav B&T) 1,000,0) 2262,9) 6 6 jOct. "13, 134140 143 Lake St Ki—Ist Ss_..... BORGID “Fl ccae ance) 16 OOP’ Tlsscel Te OF 
Chicago Title & Tr} 5,600.0) £2,263,2 8 8 Qu) |Oct 13, 234/215 220 Metr W Side El Ist 48...1938)/F -A/t.... 80 79% Nov'l3/....| 78 82 
Colenia! Tr & Sav; 1,000,0 8501,6 B&2e | S&2e | QJ |Oct.'13, 144/171 175 Extension g 43.......- 19338|J ~ Jit.... 7712} 77 WNov'l3|--.-| 761g 81 
Coat & Com Tr&S} 3,000,0|s 1,972,8] Not pu/biished|—se |e note ({]) | i) Mil Ei Ry & Lt lst g 55_.1926/F - A/t103 10419) 1047 Apru'l2/..--|.. 2. Jol. 
Drovers Tr & Sav 250.0) $187,5 834 10 QJ \Oct. 13, ri 257 22. do ret & ext 4}48..1031)/J - Jit 04 See OE BOE Uilsckelce. es écace 
Firet Trust & Sav) §,000,0/3,441,7) 16 | None |Q-M/Dec30' “* ig se owe Morris & Co 4}s.....- -1939)J — Jit 851g -..-| 85!2 Nov'l3/....| 8513 89 
BtDearbornTr&S; 250,0| #27,4/Beg. bjus.Apr/3'11/V. 92, p. 929 ie Nat Tube Ist g 53....--. SER) scan nencl 00M BOOM Silccncleccus cece 
Franklin Tr & Sav; 300,0) 118,7/Beg. bjus.Apr/$"12/V. 94, p. 1030) 159 162 Nor Shore El Ist g §s_...1922)A-Ojf.... 101 | 103% Aprii'12)....).. 02. lle 
Greenebaum Sons) 1,500,0 $135,8 2%} 10 | QJ) lOct. “13, 3%)... pra do ist &refg 58..-1940/A-O/f_... 99 96 Aug’l3j/....; 98 100 
Guarantee Tr & 8; 200,0) 52,0) .... 6 | J-J July "13,3 |150 135 Nor Sh Gas of Ill Ist 66..1937/F - A] .... ..-.| 95!2 Sept '12/-.--/.. 0. 
Marris Tr & Sav_. 1,500,0)8 2,456,3 12 12 Q-J |Oct. 13, 3 |450 __. North West Ei Ist 48....1911;M- S)} .... ....| 100% July "11)..../...-. (oo. 
Mome Bank & Tr-} = 300,0) 82,2) Beg. bjus.Aprj10°1/1.V.92,p.1004/148 153 N W GL & Coke Co 53..1928/Q-Mit 99 100 | 100 Sep'l3|....| 909i, 100i 
Ilinols Tr & Sav.| 5,000,0/#10607 2) 16de4e) 16446) ¢ (Oct. "13, 4 [480 490 Ogden Gas 6s_.__...--.- 1945|M-N| 93% Sale| 93 931s 93 97 
Kenwood Tr&Sav/ 2900,0) #113,3) 7 | T&26 | QJ Oct. '13, 15/130 190 |] Peop Gas L & C ist 68-..1943/A-O] _... ..-.| 115'2 Sept '12)_... ; 
LakeViewTr&Sav; 2300.0) 04,6) 6 6 | QJ |Oct. 13, 154/170 175 Retunding gold 5s_...- 1947|/M- S|¢ 98% 991g) 994 Nov'l3|_.__| 98% ia” 
LaSalleStTr&Sav; 1,000.0) 3300,6/ Beg. bjus. Maly 'l0|__...._. 100 103 Chic Gas L & C Ist 68.1937/J - J)t101 Sale| 101 101 | 16) 100 103 
Liberty Tr & Sav.) 250,0) 27, 9/Org. Dec. 6 EE? leanpsece j176 ... Consum Gas Ist 5s....1936|J -D|t 90 Sale| 99 Nov'l3|-...) 99 1001, 
Market Tr & Sav.) = 200,0/  £30,9/ Org. Sjept. 6 |'12. |V. 95, p. 593/117 119 Mutual Fuel Gas Ist 59 1947/M-N/t_... 90%) 100 Sep °13|-...] 99% 100% 
Moerc'ntileTr&Sav| 250.0) _ #53,4/Bog. bjus.d'ly|1°12/V. 94, p. 484/160 163 || Pub Serv Co Ist ret g 58.1956)... t 88lg 91 | 89 Nov‘'l3/....| 887% 07% 
Merchants’ L& Tr) 3,000,0)87, Taal 15 16 | QJ Oct. 13, 4 |434 433 South Side Elev 4448....1924|J - Jit... 9012] 9013 901 5} 90ig 93ig 
Michigan Ave Tr_| 200.0) 872,8) _.. e--- | Q-J [Oct."13, 14/130 135 Swift & Co lat g §s.....- 1914/3 — Jit 991g 997s} 991g Nov‘'l3j....| 99 100% 
Mid-City Tr&@av} 500.0} 112,6|Com.b/us. Ap|10'1/1.V.92,p.1004/215 218 ri-City Ry & Lt coli 
Northern Tr Co_-| 1,500,0 $2,960,6 8 8 Q-J |Sep. 3 30°13,2 |312 318 trust lien e f Se.......19238)/A—-O} .... .... 984 Aprtl’12/.... btuan .eeed 
Nor-West Tr & 8. 250.0} ‘151.4 8 8 |J-J |July ‘13, 4 |208 305 Union Elee (Loop) 58....1945|,A-O}$ 70 ...-| 85 Aprii'l2)....)..... ..... 
on oo poy ia’. Beg. b o's oS y 93, p- 1537110 116 || U 8 Gypsum Ist g S8_.--1022/M~ 8]... —.-.| 100 May '12/..--| 02-0 
. . ecco Cc 1290 > 7 . ‘a ag - J bias 1 , rea 
Pullman Tr @@av| 300.0) 280.4 8 |QJloct. ‘is, ." re sale Western Elec Co 5s.....1922/J t 101 991g July '13 991g 101 
Sheridan Tr & Sev’ 200.0! __#49,8! __-- 31 Q |Sept 30°13,112'145 150 Note—Accrued interest mus|t be ladded to all! Chicago priceis. 
| © Bid and asked prices; no sales were made on this day. 1 Aug. 9 (close of business) for national banks and Aug. 11 (opening of business) for State Institutions. { | 
rir Friday; latest price this week. § Sept. 11911. 4 Dividends not pubiished; stock all acquired by the Continental & Commercial National Bank. a Due Deo, 3i,' 
Due June. ¢ Due Feb. 4 Due Jan. 1, ¢ Extra div. 4 Capital increased from $600,000 in September 1913, the October 1913 div. of 114% being first div. on 
-_ V. 97, p. 155 & New stook, JJune 5. ®% August 231913. + Sales reported beginning April 18. ¢ Dividends are paid Q.-J., with extra payments P 
une 4. ¢ Des. 31 1912. ° Bx 24% accumulated dividend. w Inereass in capital to $400, 000 authorizsdSept. 24, a oaah div. of 75% te be declared in connection there 
wits, V. 97, D. 1000, 574. y Aug. 22 1913. s Capital imoreased to $300,000; V, 97, p. 705, & Oct. 21 1913, # Oct, 221913, - ' 








Novy. 22 1913.] 


THE CHRONICLE 


1489 











= 













































































































































































i Telegraph and Telephone}! 8.4 | ASX ||/Indust and Miscell—(Con)} Bid | Ask 
Volume of Business at Stock Exchanges bye Teleg & Cable_..100| 561g! 62 ||Am Steel Fdy 6s 1935.A-O] 9912/1001, 
. e Central & South Amer.100 pees ind . Deb 4s 1923......... F-A B. Re 
Comm’! Un Tei (N Y)--.25) 1 American Surety.......-. 50 a Wz 
TRANSACTIONS AT THE NEW YORK STOOK EXCHANGE Empire & Bay State Tei-i00) 60 | 72 ||American Thread pret.-_-3] *3 5 
DAILY, WEEKLY AND YEARLY. ee beat ape ay oe: 100} 40 | 50 ||Amer Typefounderscom.100| 41 | 43 
e Gold & Stock Teleg_..100| 112 /|118 a, arr 100} 93 | 96 
Stocks. Ratiroaé, ¢ Mackay Cos com...-.- 100} 77 | 79 Deb g 6s 1939____.. M-N} 93 | 98 
Week ending £c¢., State U. 8. e Preferred -._---.-.- 100} 63 | 65 ||Amer Writing Paper. _..100 %| 1 
New. 21 1913. Shares. | Par Value. B Bonds. Bonds. e Northwestern Teleg....50| 105 [112 |/Barney & Smith Car com 100} 7 15 
id Pacific & Atlantic_...-.- 25} 60 | 70 Preferred ......<<<<. 100| ----| 60 
Saturday _....--.--- 70,161) $6,241,700 $549,000 $45,000) ...... ¢ Pac Telep & Teleg pref.100| ----| 90 |! Bliss (KE W) Cocom---.-- 50) 73 | 8h 
Monday......------ 120,297; 10,734,500 1,373,500 BETO. kaanue Southern & Atlantic....- 25; 80 | 95 | Preferred) .......<.<.- 50} 115 125 
ERE RERES 112,051 9,754,85 811,000 205,000! $2,000 Short-Term Notes . || Bond & Mtge Guar_..-- 100} 280 }285 
Wednesday ......-- é 103 ,635 9,617,000 1,612,000, B7B,000l  ccascc Amal Copper 5s 1915..M-S| 99% 9953)! Borden's Cond Milk com.100| 114!2\11514 
Thursday ..-..- ee--| 121,653) 10,922,300 1,439,500, 139,000 3,500 || Balto & Ohio 5s 1914__.J-3} 99%4)100 hep Ee 100) 105 |10: lg 
nee eeeeeeee| 109,059} 9,417,500} 1,172,000' 113,000)  .2._. Bkiyn Rap Tr—See NY Stk| Ex |list. ||British Col Copper Co---.5| *2!4| 21g 
| Ches & Ohio 4348 1914..5-D| 98 | 99 ||Brown Shoe com.--..-- 100) 48 | 51 
| ee 642,856 $56,687,850 $6,957,000! $912,000! $5,500 || ChicElev Rys 5s 1914..-J-3| 93 | 96 ie ei ee 100} 86 | 90 
Erie 6s April 8 1914..A-08 = ee eeneie Go of America. 108 es Rey 
Coli 5s Oct 1 1914...A-O 2 ulo Diced ieadete 
Week ending Nov. 21. Jan. 1 te Noo. 21. Coll 5s April 1 1915..A-O| 97 | 98 ||City Investing Co_..._- 100) 23 | 28 
New York Stock oan a 1913 1913 Gen’l Motors 63 '15—See NY|Stk Ex] list.|| Preferred ..........- 100} 80 | 85 
—_ ail - ; : Hocking Valley 4 }s8'14 M-N ole 99% |/¢ Clafiin (H B) Ce com.-109 70 | 80 
; 14__._J- 4|| € 1st preferred....._- —r 
fStooks—No. shares... 642,856) 1,926,962 75,741,841] 117,206,804 |j Hl Cent 4349 1914-..-J- 1 : 
Wer valus......... $56,687,350 $172,372,650| $6,779,246,840'$10,576,110,825 || {nt & Gt Nor 5s 1914--E-A) Otis Sealloneen Focaoard Gs coumius eS 66" 
eM, pit... wis ae 146, 77, K C Ry & Lt 6s 1912__M-S|/ 85 89%s|| | Preferred --...--... 100} 95 | 97 
Gevernment bonds... $5,500, $11,000] $1,692,720} $1,120,000 || Lake Sh & Mich So digs. te Sotl Geeliceee ie ane "lel Sel 
State bonds._....... ee 277,500 26,510,700 24,279,500 || Srna et Le Se try “F-A| 93 | 96 Proferred ...........100| 90 | 94 
RR. and misc. bends... 6,957,000 9,094,500 422,440,100 597,983,500 Mo Kan & Tex 58 1915_M-N ote = ' ers erm ose f =" . 
| Missouri Pacific 5s 1914.J-D ontinen an com...100 : 
Total bonds_.....- $7,874,500 $9,383,000'  $450,643,520] $623,383,000 @N YC Lines Eq 58 1913-22 e 5.20 4.90 Preferred ........... 00 “79, 82a 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA rts _ ieee lane *"4 > 5 :30l 4:00 ary le pl com..--100} . 35 iss 
EXCHANGES. N Y Cont 434s 1914....M-S} 99%) 997||Davis-Daly Copper Co...10| *1 1% 
éigs 1915... _. ....M-N| 98%) 99 ||duPont(EI) de Nem Pow 100} 125 |130 
Boston | Philadelphia, 6s Apr 21 1914....A-O21) 99%/100 ePretetted .....6.<.< 00} 87%)_... 
Week ending N YNH & Hartt 5s'13.J-D| 997%/100!s/| Emerson-Brantingham..100, 22 | 26 
Nov. 21 1913. TAstea | Unitstea Bona Ltsted | Unlisted Bond St L & S F 5s 1913 opt.J-D} -~---|---- Proferred ..<...<.<.<. 100} 77 | 83 
Shares.| Shares. | Sales. Shares. | Shares. Sales. 6s Bept 1 1914 opt...M-S| ----|----||/Empire Steel & Iron com 100} ----| 13 
Seaboard Air L Ry5e'16 M-S} 9712) 9812/| Preferred -........-- 100] ----| 27 
Saturday.........-.. 3,084 1,682; $13,000) 2,175 2,540; $14,900 |} South Pac CoSsJ’ne 151914) 99%4/100 |/e General Chemical com. 100 175 |183 
Monday ........... 5,588 3,737 40,000 7,410 3,447 ,000 || Southern Ry 5s 1916_. F-A| 98%) 99%/| e¢ Preferred _________. 100; 105 {10813 
Tuesday .........-- 5, 3,568 27,700 7,870 1,482 32,800 || West Maryland 5s 1915_J-J| 95 | 98 ||Goldfieid Consol M ___.. tol *7g| lig 
Wednesday......... 3,911 3,381 90,300, 13,125 1,821 40,300 || Weatingh’se El & M 6s 1915) 100 /{100'4|/k Hackensack Water Co— 
TEER ccaccesecce 6,857 8,719) 31,100 8,392 4,791 58,100 5% notes Oct'17—See N Y|Stk E/x list Ref g 4s 52 op 1912___J-J} 83 |... 
ppaceatinesaen 0,046 eect 32,500 3,512 5,710 12,400 Railroad Hale & Kilburn com...100} 30 | 35 
¢ Chic & Alton com.....100) 10 | 15 lst preferred......... 100} 80 | 90 
a 35,371] 37,563) $234,600! 42,484 19,791! $187,500 é Preferred _....... 100} 1712) 40 2d preferred_.._..__. 100} 80 | 90 
= eChicStPM & Om----100 iy 140 ——~ Tobacco Co....100 : 1s 
£ * cas 6 POSTE caccccecce ae 100 
Inactive and Unlisted Securities ¢ Colo & Soutii com...--100| 27's] 2712|| 1st g sa June 1 1924..3-D|/ 64 | 70 
e ey preferred......-. = os = Becher-Jenee-Jewell Milling e711100 
“ ” ked ‘f.” ¢ 2d preferred_......- st 6s 1922_......... M-S 2) 10% 
All bond prices are now “and interest” except where marked ‘f @N Y Chic & St Lcom..100| 48 | 51 ||Herring-Hall-Marvin ..100 5 | 15 
= Street Railways—(Con ) | Bid | Ask é@ist preferred....... 100} 95 {105 ||Hoboken Land & Improve't 
Street Railways Bid | Ask ||United Lt & Rys wonnees 78 | 80 ¢ 2d preferred.......- 100} 65 | 88 [st 5s Nov 1930____. M-Ni 99 |102 
lst preferred_......... 75 | 77 Northern Securities Stubs_.| 103 [105 ||Hocking Val Products..100 3 4g 
New York City 2d preferred......... 70 | 72 Pitts Bess & Lake Erie...50) *27 | 32 lst g Ss 1961......... 5-5; 40 
Bleeck St & Ful Fy =. 17 21 || United Rys of 8t L— DUNO Ki cencenecst 50) *57 65 |\e Imgersoll-Rand com_..100| 120 |... 
lst mtge 4s 1950.....-. 64 | 66 Common..... bocekaee inact aa ¢ Railroad Securities Co— e Preferred _......... 100} 104 |_... 
B’y & 7th Ave stk...... 100 145 |155 ¢ Preferred._... ae 377%| 381g lll C etk tr ctfs Ser A...-- ----| 78 ||Intercontin Rub com_..100 612 
2d mtge 5s 1914.....-. J-J3| 98%! 9914)|}Wash Ry & El Co......100) 788 | 91 West Pac ist 5s 1933..M-S| 75 77 +||Internat Banking Co_...100| 105 /|110 
Broadway Surface RR— H eferred ...... o----10 28612) 90 \International Nickel_...100} 116 {11613 
lst Ge 1084.......cccsce -3} 1001g)1021g) 4s 1951_............ 79%) 81 Standard Oil Stecks Per 'share | OSS eres 00 102 /103 
Cent Crosstown stock..100) ....| 10 || West Penn Tr&WatPow 100 wpa ae Anglo-American Oil....- £1) *2214| 22%4||International Salt... 100 3 4 
lst mtge 6s 1922....M-N} 90 /|101 Preserved ..cccccacss 100} ....| 65 Atlantic Refining......-. 100) 715 (725 lst g 58 1951____._.. A-O\7 49 | 51 
Cen Pk N & ER Ratock.100 1 3 Electric, Gas & Power Cos | Borne-Scrymser Co.-_..-. 100} 270 |300 ||Imternational Silver pref.100| 115 /|117 
Christopher & 10th St stk100} 115 {125 New York Ctty Buckeye Pipe Line Co...50;*168 [172 Ist 6s 1948__.______. J-p' 109 {110 
Dry Dock E B & Batt— Cent Un Gas 5s 1927....J-3} 101 |1021g || Chesebrough Mfg Cons.100) 650 (690 ||Internat Smelt & Refg_.100| 108 |112 
Ist gold 5s 1932.....J-D| 9912/10l!z!¢ Kings Co El L & P Co.100; 119 |120 Colonial Oil...........100) 115 {125 |'Lamston Monotype_-._.- 100} 81 | & 
Scrip 58 1914........ F-A|/ 28 | 35 ||New Amsterdam Gas— Continental Ofl........ 100} 188 |192 |) Lawyers’ Mtge Co____-.- 100} 195 |200 
Eighth eve stock...100] 280 (310 lst consol 5s 1948_..-.- J-J| 99 |1001g || Crescent Pipe Line Co...50) *54 | 56 |/Lehigh Val Coal wanes *180 /|190 
Scrip 6s 1914........ F-A\/ 09 |100!g/N Y & E R Gas Ist 58'44 J-J| 101 |1031g |} Cumberland Pipe Line..100) 72 77 ||Manbattan Shirt....... 10 ‘ 
42d & Gr Bt Fy stock...100}) 220 (240 Consol 5s 1945....... J-J; 99 [101 Eureka Pipe Line Co...100) 335 /|345 Preferred ...... \ 
42d 8t M & St N Ave...100) ..../...-/}e N Y Mutual Gas L....100; 150 {160 Galena-Signal Oil com..100 178 |182 ||Manhbattan Transit_. 
ist Gs 1910.......-- M-S\/...-|-.-.||N Y&QEIL& PowCo.100, 45 | 55 Preferred ......... -100} 139 {142 ||Mortgage Bond Co 
Ninth Avenue stock...-100) 150 |170 Preferred ..........- 100} 70 | 80 Indiana Pipe yh Co.2..50 *125 {127 |/e National Surety _.__.. 
Second Avenue stock...100 1 3 ||N Y & Richmond Gas_..100) 30 | 40 National Transit Co..... 25\* 40 | 42 |!e New York Dock com..100} ----|---« 
Consol 5s 1948 ctfs..F-A}/ 25 | 33 ||North’n Un Ist 5s1927.M-N} 99 {101 New York Transit Co...100} 310 (315 é Preferred .......... 100} _20 | 30 
Sixth Avenue stock....100) 103 /112 ||Standard GL let 58'30M-N| 99 /102 Northern Pipe Line Co..100} 113 |116 ||N Y Mtge & Security...100) 160 /167 
)Bou Bouley 6s 1945..... J-3} 8913)100 Other Cities. GI CRinncccameaosan 25/*139 (141 ||N Y Title Ins Co__....- 100} 77 | 83 
Fer Ist 58 1919......A-O} 90 | 98 ||Am Gas & Elec com.... 50) *74 76 Prairie Oil & Gas_-...-.100 425 |428 ||N Y Transportation....- 20) ‘*4l2] 5lg 
WP & M 5s '28..M-S}/ 75 | 80 PUIG acccancccce 50) *451g) 47 Solar Refining......... 100} 320 |325 ||Niles-Bem-Pond com...100| 73 8 
‘38 & 20th Sts 58 ‘96 ctis A-O|/ 7 15 Am Lt & Trac com.....100 333 (340 Southern Pipe Line Co..100! 234 [238 ||Ohlo Copper Co........- 10) *7 Ig 
} Twenty-third St stock..100) 220 [255 BOGRNTES onccccecsee 00; 105 |108 South Penn Oijl_....... 100} 246 |249 |\e Ontario Silver........ 100 212} 3 
Union Ry Ist 5s 1942_.F-A| 100 |102 ||Amer Power & Lt com. 100 65 | 66 Sou West Pa Pipe Lines.100) 150 [155 ||Otis Elevator com._-... 100} 72 | 74 
\” Westehester Ist 6s 43.J-3} 89 |... ara 761g) 771g || Standard Oil (California) 100) 200 [202 Preferred ........... 100} 94 | 95lg 
Yonkers St RK 5s 1946.A-O} 90 | 95 ||Bay State Gas......... 50 s i Stand Oil of Indiana_...100| 394 (397 |\e Pettibone-Mulliken Co 100} 25 30 
Buffalo City Gas stock..100 Standard Oil (Kansas) ..100) 890 /410 é lst preferred....... 100} 85 | 95 
Broo’ Cities Service Co com...100) 79 | 81 Stand Oil of Kentucky..100} 600 (610 ||Pittsburgh Brewing.....- 50)* 13 | 13% 
Atlan Ave HR on 5s'81A-O} 99 /102 || Preferred .........-- 100} 69 | 70 Stand Oil of Nebraska..100) 805 (315 Preferred ...........- 50} *33!l2] 335g 
BB & W E 68 1933....A-O} 94 | 97 }\Columbia Gas & Eleo...100) 11%) 117g || Stand Oil of N J (old) ...100 1180 |....||e Pittsburgh Steei pref..100} -...| 94 
,Brooklyn City RR..... 10} 165 /|167 Ist 5s 1927......... -J-J; 70 | 72 Stand Oil of N J....... 100} 877 |379 ||Pope Mfg Co com.....- 100) -.. 4 
‘Bklyn Hgts Ist 58 1941-A-O| 99 |101 ||Con Gas of NJ 6s 1936.-J-J| 95 |.... || Standard Oil subsidiaries...|*810 |__..|| Preferred _.......... 100 81712 |s18 1g 
Coney Iai & Bklyn..... 90 |100 ||Consumers’ L H & Pow— Standard Oil of N Y....100] 159 |160 ||Pratt & Whitney pref...100} 95 {105 
1st cons g 48 1948..... me 80 | 85 Oe Bticcesnsnseades J- 95 '_... || Standard Oil of Ohio...100) 298 |305 ||Producers Oll_..__._._- 100} 130 |___. 
| Con g 4s 1955...... oud 77 | 82 ||Consumers Power (Minn)— Swan & Finch ...-..... 100} 295 |310 ||Realty Assoc (Bklyn)...100) 105 |110 
Brk C & N 68 1939__..J-5} 98 /|100 lst & ref 58'290pt’14M-N; 8712) 89 Union Tank Line 682277100 85 | 87 ||RemingtonTypewt’r com100} 33 38 | 
u Elec lst 5s 1944 A-O; 100 |102 ||Denver G & El 58 1049.M-N; 90 | 95 Vacuum Oil ...........100) 186 |188 lst preferred._....... 100 99 |101 
Wmsburgh & Flatbush— Elisabeth Gas Lt Co....100) 325 |_... || Washington Oil......... 10| *37 | 89 2d preferred......... 100} 99 {101 
' Let 4440 July 1941...F-A; 92 | 95 || Kesex & Hudson Gas....100) 130 iss Waters-Pierce Oil... ~100,/2100 /|2400 os eeu Lveme com...100} 183 |187 
Steinway Ist 6s 1922....J-J| 98 |102 ||Gas & El Bergen Co....100) 85 | 88 Pierce Oil Corp (wi) ...-| *85 | 40 {|| Preferred _.......... 100} 10213/104 \ 
Gr’t West Pow 58 1946._'-J| 794! 807, Tobacco Stocks me... uy Heat & Lt...100} 1082/1091 
Other Cittes. Hudson County Gas....1°0| 127 |_... || (See also Stook Exchange List) Sears, Roebuck&Co—SeeN Y|Stk Bx list 
Buff St Ry 1st con 6s "31F-A|} 10212/104 || Indiana Lighting Co....100) 38 | 42 Amer Cigar com....... 185 |145 e Preferred—sSee Chic Stk | Ex lis/t. 
Cem'w'ith Pow Ry & L.100; 62 | & 4s 1958 opt _........F-A| 66 | 69 PGE sacasannnas 85 | 90 ||Singer Mfg Co._....... 100} 295 {300 
Smereinnmniiet 100} 74 | 76 {Indianapolis Gas...... 50) 90 /|100 Amer Machine & Fdy..1 60 | 70 ||Standard Coupler com..100} 25 | 33 
e Conn eo Be Ct Ltg com..-100} 60 | 67 lst g 5s 1952_.......A-O} 87 | 90 } British-Amerioan Tobac.£1| 331g) 23% Preferred ........ ..-100} 105 [111 
er Gre: 60 | 70 Jackson Gas 5s g 1037--A-O 94 |100 New stock .............| °88%| 2414||Stern Bros pref...-....100} 73 | 75 
a Rha... SUntied Ry..-.100) 68 | 73 [leLaclede Gas preferred..100) 96 | 97 Conley Foil............ 1 27@ (290 ||Sulsberger & Sons Co pf.100) 92 | 04 
Federal Light & hienenet° 23 | 24 ||Madison Gas 6s 1926..A-O} 102 [108 ¢ Heilme (Geo W) com..1 148 |180 ||Texas & Pacific Coal._ 1 92 |100 
Preferred ..........- 72 | 74 |jNarragan (Prov) Hi Co. °8912| 92 ¢ Preferred .......... 100) 108 {118 |\e Texas Pacific Land Tr.100| 92 |100 
eHavana Elec Ry L& P 100 77 | 78%3|Newark Gas 6s Apr '44.Q-J) 115 |_... || Johnson Tin Foil&Metal 100} 160 |19@ |}TonopahMin(Nev)-SeePhila|/Stk E|x list 
¢ Preferred .........- 89 | 907%s| Newark Consol Gas..... 100} 90 |... || MacAndrews & Forbes..100} 180 [200 ||Trenton Potteries com..100 3g} 6 
¢ Loulsy St 5s 1930.....- J ----|102 ||NoHud LH & P 6s1038A-O} 965 |___. || Porto-Rican-Amer Tob.100; 215 |230 Preferred new........ 100} 45 | 55 | 
e New Orl Rys & Ltcom.100) ~.__|.-.-|| Pacific Gas & E com....100) 361g) 3614 || Reynolds (R J) Tobacco.100) 235 |260 |/Trow Directory......_- 100 7} 12 
¢ Preferred .........- 100 ----||_ Preferred ..........- 100] 81 | 88 || Tobacco Products com..100 100 |120 ||/United Copper...-...- *100 yl 
aN Y State Ryscom....100/ .,.-/..--) Pat & Pas Gas & Elec...100) 85 |... i ee 00) 821g) 85 Preferred .._........ 00 6 
eNor Ohio Tr & Lt com.100 62 | 65 st Joseph Gas 5s 1937...J-J| 90 Os fe —— Cigar Mfrs com 100 42 | 45 ||e United Dry Goods....100} ....| O21 
Pub Serv Corp of N J—See | Stk Bjx list||Standard Gas & El (Del) 50) + *7\) 8 ¢ Preferred ........ 98 |102 ¢ Preferred .......... .-.. |1047% 
Tr ctis 6% perpetual....| 10212}108!g} Preferred ........... 50) *27%| 28tg — Clase Stores com. es 86%| 8713||U0 8 Casualty_.....-...100] 190 |200 
Wo Jer St ist 4s 1948 M-N|; 76 |___-|| United Electric of N J... 2 2. eee 110 |116 ||U 8 Envelope com_.....1 149 |155 | 
Cons Tract of N J....100] 72 | 73 Ist g 4s 1949........ J-D| 78 | 78 e Weymas-Bruton Co...1 100 225 |300 lg a | 100 |104 
ist 58 1933_.... ~--J-D| 100 |__..||United Gas & Elec Corp. 100 87 | 38 ¢ Proferred ........-- 110 |120 ||U 8 Express_. .... ....1 47 | 50°) 
New’k Pass Ry 6s °80.J-3| 102 |i64 ae 73\2| 78 Young (J 8) Co........100) 140 [16@ |/U 8 Finishing..........1 13 | 17 | 
Rapid Tran St Ry....100} 230 |_.__!||Utah Securities Corp_. 100 16 | 17 Preferred ...... aesoeltGn oF 
Ist 5s 1921...... -A-O| 100 |____|| 6% notesSep15'22M4&815| 75 | 76 Industrial &Miscellaneous 1st ¢ 58 1919.........J-s| 90 rf | 
JC Hob & Pat 48°49 M-N| 75 Western Power com....1 16 | 17 é¢ Adams E-xpress....... 100} 105 {115 Con g 58 1929.......J-5| 70 |..6 
So J Gas El & Trac...100) 123 {127 POORETOS cascccccces 1 45 | 47 Col tr g 43 1947...... 4-D)/ 7414) 7514||e U 8 Indus Alcehol....100) 20 : 
Gu g 5a 1953.-.... M-S; 98 | 99 || Western States Gas & Ei— Alliance Realty........ 00; 95 © TUUNOE nccagecece 1 83 
No Hud Co Ry 6s 1014 J-J) 100 |____|| Ist & ref g 58 1941 op-J-D) 87 | 92 || Amer Bank Note com....50) *4612| 48 |/U & Steel Corporatioa— : 
Con M 58 1923....-. J-4) 101 |103 Ferry Companies PIMINTOG cccncesnence 50) *51 | 53 Col st Apr 5s 1951 0p 1911) 113 }\..2 
Ext 58 1924...... M-N; 95 |....||B&N Y ist 63 1911..-.- J-J| 100 |106 American Book........ 100} 160 1170 Col st Apr 53 1951 not opt} 113 |_-.44 
Pat Ry con 68 1931..J-D} 108 | __.||N Y & ER Ferry stock..100) 123 | 16 American Brass........ 100) 133 |137 ||U 8 Tit Gu & Indem....1 ageol ten 
2d 68 1914 opt....A-O} 100 {1001 $06 G0 1998. .2ccese0 M-N; 46 | 55 American Chicle com...100) 207 |210 |/e Virginia Iron C & O.~-180 43 
Republic Ry & Light...100) 16 | 19 ||N Y & Hob 5s May 462 e-D 93 | 991, Preferred .....- -----100} 97 |100 |\e Wells Farge & Coe... 98 
Preferred .....-....- 100) 71 | 73 Hob Fy 1st 5s 1946..M-N| 100 |_... || ¢ American Express..... 100! 112 |118 || Westehester & Conoonatay : 
Tennessee Ry L&P com.100) 12 | 14 IN Y &N J 53 1946_..... J-J} 95 |... || Am Graphophone com..100) ....| 50 & Mtge 8 Accel 165 4 
ferred ..........- 100) 60 | 63 |/10th & 23d Sts Ferry....100) 20 25 Preferred ........ one ----| 80 ||e¢ Westingh'’se Air Brake_50\*132 ; 
Teledo Tract L & P....100 8 | 18 lst mtge 5s 1919..... J-B) 50 | 5 Amerioan Hardware....100| 120 |____ as pe eom...1 60g ' 
Mi ccosapapes -100 50 | 65 /|Union Ferry stock...... 100| 26 | 28 || Amer Malting 6s 1014..J-B] 99 |i0di, sslehiiciihes 84 ! 
Trent P & H 6s 1943_._3- 93 1... Il 1st 5s 1920__... e-2->M-N! 100 | 101 Amer Assoc’n,....100! 382 |____ Werthinaven GHTRSCO pil 63 | 78 
* Per share. a And accrued dividend, > Basis. & Listed on Steck Exchange but usually inactive. / Flat price. m Nominal, s Sale price. ‘ New stock. u Bre 
subsidiaries. s Ex-div. y Ex-rights. 2 Includes all new stock dividends and subscriptions, ¢ Listed om Stock Exchange but infrequently dealt in; record of saleg j 
if any, will be found en a preceding page. & Ex-300% stock dividend, | 
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BONDS Range BONDS Price Week's Ra 
BOSTON STOCK EXCHANGE i Stace BOSTON STOCK EXCHANGE Friday Range or By pees ef 
eek Knding Nov. 21 a Jan. 1. Week Ending Nov. 21. sa} Noo. 21 Last Sale All Jan, 1) \ 
\|\Lew High Bua Ask| Low High} No |\_ew High 
Am Agricul Chem 1st 5s_ ~- 1928 A-O 99 102 {|General Motors 1st 5-yr 68.1915)A-O} 97% 98!g) 99% Apr ‘13/____]| 993, 99 
Am Telep & ee | coll we 48..1929 as 845g 8933/Gt NorC B& hs coll ea.. a4 93% Q4ig) 937 94 7|| 931g 961g 
encentss . Sha scncune 1936|M- 10212 106 Registered 4s_........- 21 e O3lzg _-._| 9373 Nov'l3) _..|| 9373 957% 
0-year cony 4}4s__..--- 1933 on wes 93% 104141] Houston Elec itt Yous $57 1025 dina aati SEE (Beers 
rit Paper 1 be pees g..1919 J-J 827, 827i} la Falls & Sioux © 1st 78...1917|A-O/} -__- -_-_- 117 9 eet Bopper 
L & & deb 6s__._~.1915|M-N 104 104 |]Kan © Clin & Spr 1st 5s__.1925)A-O} .... 91 | 92 Feb 13)__..|| 92 92 
re op & 8 ke gen «: s..1995/A-O 925, 9x |i} Kan C Ft Scott & Mem 68__1928/M-N| 1074 .-..|108 Nov’'l3/__.-|/107% 113 
Adj uetment « 4s... July 1995|Nov 83%, 83%//K C FtS & M Ry ref 4s gu. -1936 CS: -| 7633 Jan '13)____|| 763, 76% 
team tamped ._... uly 1995/M-N 8414 85iq/ han C M & B gen 4s_...-- 1084|M-S]} .... .-.-. Ug Feb "13}____|] 01g 90g 
+ ted conv 4s... aes 1955] J-D 97 97 Assented income 5s8_...- i934 m-S|} _.__. 80 | 78 1|| 78 80 
ear conv 58...-.-- 1917) J-D} -..- ~---}1 106g Meh '11)___.}}. 22. 8 Kan C & M Ry & Br 1st 5s_1929/A-O} 96 99 | 97 Oct ‘13\__ 95 101% 
Atl dus & W 1 88 Lines 58.1959) J-J 59 67 ||Marq Hough & Ont Ist 6s_.1925;A-O} ___. _._ |115 J’ne 08) ___|}/..22 Le 
Bos & Oorb Ist conv s sf 6s..1923)M-N 50 85 ||/Mass Gas 4s___-----_-- 1929/J-J] 95% -___| 95% 9514) 6 94 97 
Boston Elev 3 TEs "eee 1935|M-N| .......-| 95ig Feb ‘ia_..-]/.... -_.. Deben 4 48__.---.. Dec 1931;)J-J} -.-. 95 | 95 Nov'l3\___./| 93% 96 
Beston & Lowe.l 48..-.--.- 1916)J-J --«- ----|} Mich Telephone 1st 58_._-- 1917)J-J} ..-.100 | 97 Aug'l3|_._.]| 97 O01, 
Boston ww Malne 4348222=271944 G-F] cnn ~o~~[h04lgGos OM... I] .... 2... New Eng Cotton Yarn $s._1929/F-A 4 73 90 | 89% 90 897g 93 
OE ee oe aaa. Ss. oF: a eee New Eng Teleph 5s__...-- 1915) A-O lul Apr 13}__--/}101 101 
Bur & Mo hiv cons ts... 1918|J-J 101 i102 Fo ipl ey naeiitoentapintits 1932|A-O O8ts Sale| 98lg — 98%s|_11)| 98ig 102 
Butte E) & Pow 1st 5s._.-- SY | Ra a SE a | Re: New River (The) conv 5s_.1934/ J “4 Pin ae 76 76 2|| 67 76 
Oedar Rap & Mo Kiv ist 7s ieee 1041, 1044]]N Y N H & H con deb 3 s_ — PO) snes such. te, Oct '13)..-.|] 73 73 
Ceat Vermt ist g 4s__._May 1920/Q-F 82 8084) Conv deb 6s__...-....- 2 > 10634 Noy "13! ____|/ 10634 1251g 
OB & Q Iowa Div ist 6s_..1919)A-O} ___. ...-Ni08 Oot '07)__--/|- 2 LL 20-year conv 68_..-...-. 1933 ee 102%  103!s} §8)/102% 107 
lewa Div lst 4s 1919)A-O 95 98 ||/Oreg Sh Line 1st g 6s... - pO Ss a SOs 3 eek ree 
a Exten 4s F-A 100 100 |]/Pond Creek Coal ist 6s _..1923| J-Dj -------- 105 105 1}105 111g 
Nebraska Exten 4s__ “-N ..--.-.-|| Puget Sd Elec Ry 1st 58_...1932/F-Aj ..-.---- 88 Aug'l3/____|| 88 88 
B&8 W sf 4s__.-.----- PED Kpae.ccaal CE Bildweteacne eens Repub Valley ist sf 6s__..1919/J-J| -...---- | J... et a Bee am 
Illinois Div 3 J-J 83 ©85144/Savannah Elec 1st cons Gn....1085 ere Sa ee epee * 
; Ohic Jet Ry & 8 4-2 9814 100%] Seattie Elec 1st g 58__.._.- 1930) F-A| ~~. 10053|100 100 1/|100 1031, 
' Coli trust refundin os. 1940;A-O 791g 861q/Shannon-Ariz ist 6s g__.-- ipip M-N 96 | 90 Nov'l3j_...]/} 90 91 
Ch Milw & 8t P Dub -1920,J-J 107 110%||Terre Haute Elec g 5s....- 19291 3-d)i -....... oe OF. cca ceacaden 
Ch M & 8t P Wis V div 6072192013 -9 .--.---.-.|/Torrington ist g 5s8...._.. 1918/M-S/ ......-- 100% Mch 13) ____|| 1008 100% 
Ob & No Mich 1st gu 5s__.1931/M-N 77 77 |}Union Pac RR & Id gr g 4s- aee7 SGN iwse ence 95'4 Nov'13)__ 951, O58 
Chic & Mich gen 58. _..- 1921\J-D 91 98 20-year conv 48_........ STS anne aan: 90 J'ly '13}/_...]| 90 90 
Corncord & Mont cons 4s__..1920) J-D} .__. ..__| 9712 Sep ‘11)_.--}/.-.. -- nited Fruit oan of 6260... 2888 J-J| 93 Sale| 92!2 93 92 26 
Goaper -¥ sid eati cen 949/A-O 95 95 Debenture 4}48_._...-- 925) 5-J| Olig O2le) 9314 Oct '13)_...|| 93 6h 
Oudahy Pack (The) istg & hee M-N/} .... ..--/100l, Aug ‘13__--j/.... ..- U 8 Steel Co 10-6 yr bs Aprio6s M-N]| --..----|100 Nov'13____|] 987 101% 
rrent River ist 5s... .. 6|A-O 92 02 || West End Street Ry 4s__..1915|/F-Aj ....-..- 97 J'ly °13}.... 97 
Gr Rap & W ist yeooo- tae A-O|} 75 80 | 804 Sep ‘9 ..}/.... .-.. Gold 4s... ---.----- 1914)M-S; _... ..-- 9953 Oct '13)_...]] 991g 99% 
ominion a lstsf ean M-N 97 991 Gold are EE 1916/M-N] .... --.- 97 Oct '13)_...}} 97 97g 
OE oo Sa! S.hU[/e aS eee i gf =e 1917|)F-Aj .--.. S646 NOV ‘18 cls caw ohn = 
t El ‘ Mo V 1st ss... toe A-O 122 122 || Western Teleph & Tel 58_..1932) J-J| 95% Sale| 95% 9619) 95%, 1008 
nstamped ist 6s______- A ecco occc ee Wee Twccclloces son Wisconsin Cent 1st gen 48..19491J-J! -......- 904 Feb i... ecaanen 
NOT#.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked. ‘{/ Flat prives. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 

































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
of the Range since Jan. 1 Year (1912) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week || (For Bonds and Inactive 
Noe 15 Nov 17 Nos 18 Now 19 Noe 20 Noe 21 Shares Stocks see below) Lewesi Highest Lowest Highest 
| Baltimore 
*106 107 |*106 = -_...| 106%g 10612/*106 108 10612 16612/*1061g 108 96}; Con oe El L & Pow.100} 101 J’ne10) 120 Jan16; 96 Jan/| 117 May 
#10712 108 {*.... 108 1071g 10712} 108 108 /|*1071%g 10912/*108 109 20 dix. cmeeee 00} 101 J’ne12) 120% Jan 31} 101 Jan | 116 Apr 
Gu bbesl Gane. Géael dtaw acter MO cosad “EEE aecel.. 2 13 100 Houston il te ctfs_..100) 13 Nov2l] 2512 Novl4 8ly Jan 251g Nov 
ike @Ghéill ottn endcslsep -seedl eas ssedl ath. anu edee Pe ee Do ref tr ctfs_100| 56!2J'ly 28| 68 Jan 9 5334 Jan | 72! J°ly 
Geen -doncl «ane «quel Een “@o<<b «seu gsccl, SO ee ten «(88 49||; Northern tral_... 50) 108!g Nov20| 123 Apr 2) 121 Dec); 130 Apr 
SIRS cece) SE BPO) SUR conc) cone coce) “SOO sone] cess. secs 10 ee Alr Line...100) i412 J'nell) 21 Jan30)} 18 Dec 274 May 
44 «(L Te esas) “ER apes] Gnas ese] ehas ober) sear. cane} esrens |. er 100) 4112, J'ly 19} 4912 Sep 23) 45!2Mch| 59% J’ne 
2512 261; 25% 2 255g 25% #253, aeeuk a 25%3| *25%% 2512 486 United Ry & Electric. 50; 23 Jan 6| 2753 Apr 3) 184 Jan 265, Sep 
Philadelphia 
ee eee Pe eee Ce ee nn a ee eee American Cement... 50 2 Feb 6| 2 Feb 6 1 J’ne 7 Jan 
38%,; 38% 38%) *38 39 | *38 389 *38 39 38% 82 a Railways... 50) 87 J’nell! 74912 Feb 24) 40! Oct 47 Sep 
*47 48 47\g 471g] *47 43 47) «48 47) «47 =|: «*461g «471g 559!; Cambria Steel__..._. 41 Jnel0; 53% Jan 9 BE Mch] 551g Oct 
Gham bth 6a6e Saecl enan. waned aene ‘saeek gene Genel TEE 4Blee oncans Blectric Co of America 10 lly J’ly 29; 12ig Jan 9} IlllgJ'ly 1212 J'ly 
*46 4612) 45% 46 45% 46 4 46 45% 464) 451g 45% lec Storage Battery.100| 4212 J’ne10) 544 Jan 9! 52%; Jan 5833 Aug 
#3614 3612) 36 36 8614 363] 36% 3823) 37% 38!2) *37%4 88 2,265|! Gen As sai cis isin i ds 83 J'nelO| 427% Feb 4) 18 Apr] 39g Dec 
74lg 7412) *73l2 7élQi 74 74 74 75%) 75 76 75 75 7721) Do | ae 70% J'ne10}; 78 Mayi3; 59% Apr 731g Deo 
49% *10%2 11 | *10lg 11 | *10%g 11 1 10%; *101g 11 15|; me apetene Pele aoe 50 9% J'ne10) 13!g May10 6 Apr| 13 Se 
3% «22%; *23 24 *23 2314] *221g 23 *221g 23 22 22 10i}) e Superior -100| 22 J'ne 4| 8ligJan 9) 27 Feb 3514 Sep 
B5lg B85le) 85 854) 85 85 S4lg B4le) *84lp 85 | *84 85 213): C& eee tr et -- 50) 81 J'nel0| 93!:Jan 38] 8&7’, Mch| 100 Sep 
72% 73'2) 724 72% 913 673 %e 7253 7273) T2\g 72%) 72lg 73 831|' Lehigh Valley___..__ 50) 705s J'ne10) 84%,Jan 3) 78!g Feb 927, Jan 
*171g 1812) *17!2 181g] * 7 18 171g 171g) 171g 1712] *171g 18 250)| bh Valley Transit 50) 15%Jan 4) 2373 Mch28 8ig Jan 167g Sep 
#3012 31 | *3053 81 80 «630533 30 380 | #30 = 31 801g 31 1,212 Dm. Wie cseses 50} 2012J'ne12] 37!2Mch28} 23 Jan| 821g Dee 
54% 55 54% 55 B4ig 5473) 54% 54%) 541g 5453) 542g 541 1,368|| Pennsylvania RR.... 50) 5312 J'ne 4) 61%, Jan 9) 60 Dec 6314 Apr 
391g 40 *39, 40 *39 40 | *39 391g} 39 89 *30% 40 1 Philadel Co (Pittsb).. 50) 37 J’ne10} 50 Jan 8] 4% Dec 56ig Feb 
223g 22%] 22% 22ipi 22Iy 22%yl Wig 224) £22g 224) 22 22 5,744|| Philadelphia Klect§_. 25) 201g J’ne1@ 24% Feb 14) |jls7g Jan | 24% Sep 
1912 1912} 19 19 18% 19 18 185) 18% 19%) 18% 19 8,703|| Phila R T vot tr ctfs.. 50) 18 Novi19|) 28i2Jan 3) 221g May} 29 Sep 
797% 80 79% 80 80 SO0lg] 7O%%q 79%) 791g 79%) 79% 79% -383|| Readin ng. sch athlete tell te Oil 50) 7553 J'nel0|; 8512 Sep 23; 74\4 Jan 89, Apr 
#45, 4 4% 4 4840 4%) gOS 5 & 5 54) 2,281/| Tonopah Mining.... 1 4 J'ly 22} 6igJan13) 6 Dec 84 Apr 
44% 4 43 441g) 41% 43 42% 4312) 44 451g} 44% 44%) 8,913); Union Traction__.... 50; 41% Novi8) 5ligJan 9) 49%, Feb 53 Sep 
63% 83%/ S83lg S83le} 83% 83%) 83% 83%; 83% 84 83% 83% 696) United Gas Impt.... 50] 80% J'ne10} 911, Feb 3) 86l4 Jan 923, Aug 
£ = = a —— = , a ma = —s 
PHILADELPHIA Bta | Ask PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bia | Ask 
\ Inactive Stocks Ph & Read 2d 5s 1933 A-O} _...|____||Coal & OC Ry 1st 5s'19A-O} 92 | 94 
Amer Gas warrants-.-...- onssloenel Pres ere ai “and Ex Imp M 4s 1947. 49 wnee} 9612)/C: al & I Ry 1st 5s’'20 F-A] ..../100 
imation Midling..... a 1lg inter Terminal 5s g 1941 ----/118%|}Co!l & Grnv 1st 6s 1916 J-J} 101 |... 
Amer Rys pref..----- 16012|10112|| Alt & LV Elec 46s' 33F-A| ____|_.. ||P W & B col tr 4s '21_- x TIrZ|2_-||Consol Gas 5s 1939..J-D} 103 |727- 
‘Cambria Iron...._-.. .-..]-.--||Am Gas & Elec 5s'07.F-A) 683 | 84 ||Read Trac ist 6s '33_ pete ube, 46s +) eee A-O} 93 | 93!s 
mee Cael & Ooke..100) ....|..../|Am Rys 5s 1917....-A-O as oe hRy & con 5s '64J-J] ~---{1001g|| Cons G E & P 4448 '35 J-J] 87%! 8Slg 
POEOR ecacecenas 00] _...]..../|Atl C Gas 1st sf 6860 J-J) ... _|..__||Spanish-Am Ir 6s '27__J-J} 10014/1001g|; Consol Coal 5s 1950_.J-D| 86%4)--_. 
| Oansel Trac of N J...100) ....]__..||Berg&E Brew 1st6s'21 J-J) _.__|100%/|Stan'd Gas & El 6s'26 J-D} ....|____||Fair & Cl Tr 1st 5s "38 A-O aman oe 
Harwood Electric....100) ....|_.._||Bethleh 8’tl 68 1998_Q-F) 116 |____||Stand Stl Wks ist5s'28 J-J| ___-|_...||\Ga & Ala ist con 5s 45 J-J| 103 |_... 
‘Huntington & BT... 50) ..../...-/}Ch Ok & G 58 1919 J-J) ....) 08g)/U Ind gen 5s '19_J-J} ___ |... ||G@a Car&N ist .s g'29 7-J} 102\4).... 
erred ~......-. 50} ..--]____||Con Trac of N J 1st 68 '33) _...|_.._//Un Rys tr ctfs 4s ‘49 _J-J| 7013| 71 Georgia |’ 1st 6s 1922_.J-J| 106 |.... 
insurance Co of N A_. 1 224} Del Co Rys tr ctfs 48°49J-J| ____|____|/United Rys Inv ist coll tr Ga So & Fla ist 5s "45-J-J} 103 |_... 
pter 8m Pow & Chem 50) ..._|...-|}Edison Elec 5s 1946._A-O) 105 |...- ia 3. | See = 70%) 71 WG-B-S Brew 3-4s '51.M-S; 42 | 42! 
tucky Securities._.100} ___.}_ Elec & Peoplee Tr te etfs.| 82 |... elsbach sf 58 1930._J-D} ____| 90 [| Houston Oil div ctfs__F-A eee 
eystone Telep, pref. 5 49 HFr Tac & ist Se '40_J-J) ____|_._.||Wil-B G&E con 58 °55_J-J| 101 |103 || Knoxv Trac ist 5s'28 A-O} 101 |-.... 
evevone Watch Case 1 epesioce cen halt 58 1916_M-S} 951g) 9619|/York Rys ist 58 1937 .J-D ~----| 9312||Maconliy&Lt 1st Ge°S3I-4d) .2cclccce 
rothers._....... 16%)... Harw Elec ist 6a 1942 M-8/ 100 /1001g Md Elec Ry ist 5s'31 A-Oj Q6lg/._.. 
dvtle ae nill — ----|-~--}Interstate 43 1943__.F-A/ __..| 58 BALTIMORE Memphis St ist 5s '45_J-J 98 
uy] H.. 50 ----}| Keystone Tel 58 1935--J-J) 901g) 91 Inactive Stocks Monon V Trac 5s "42 J-D] _...).... 
<j Gas Elec Lt & P..1 80 |...-]|Lake tp Sey rage 240; 70 | 71 ||Atlan Coast L (Conn).100) 22719}____/|/Mt Ver Cot Duck ist 5s_-) ...-| 65'g 
Prefered ......... 1 ted Ms ‘14. 99131. __.|\Canton Oo.__.-..._- 00| _..-|iéi |INptN & O P 1st 5s°38M-N| 66 | 98% 
orth Pennsylvania... Rae ae a Yue toro 8 OG, GRRL! Ponsotidetion Goal_--100| ="""| 95 IN & A Terml 5s '29..M-8| 92 | 93 
eunsy receipts $30 paid. 85 \-_~-lLeh V © 1st Seg 1933_J-J| ~~~ _li68 Georgia Sou & Wla..--100| -7""| 30 ||Nor&Port Tr ist 5s'36J-D| _._.| 88 | 
saneyivesia Salt.... 50} 1041/1058 jj/Leh V ext 4s 1st 1948_J-D ee a erred.......100) ....| 92 iNorf Ry & L 5s'49..M-N/| 96&).... 
vania Steel_--100) ... |..--}] Comsol 6s 1923...-J-Dj ffi |-22- ta erred_..--..100| ~---| go ||North Cent 44481925 A-O} 99 |... 
Pun Gute, oon----=- 100} 60 Consol 4}48 1923.--J-Dj ...-|..__||G- Brewing...... 3 series A 5s 1926....J-J| 105 |... 
~ (Pitts) 5% a 8812] 39%g/) Annuity 6s.-...... D| ..~~-|18014 Bon Series B 5s 1926..--J-J] 105 |...) 
palin German & Nore! 4314) 44 Gen cons 4s 2003._M-N} ....| 91 Prices are all “and Pitt Un Trac 5s 1997..J-J| _---|...e! 
orris 4 ~--.|.-.-}Leh V Tran con 48°35 J-D} ..../..- tinier Poto Val 1st 5s 1941_._J-J| 10012) ...4/ 
cogecce 50] 80% pos ners @ 401935_.M-& .._.|_...})Balt Oity Ad 1930...J-J3| g91,|__. |iSav Fla & West 5s ‘34 A-O| 104 |...84 
ways alana 8%j....] 1st series B 5s 1935 ae ogpcleene bs 1954-1955... Various; ____|____HSeab Air L 4s 1950_..A-O} 83i2|_. 
elmont Dey 1 74] T%iMarketStE! 1st 4s '55M- “ DP Be Odinnwiaiceune M-N| i0i1g/i08% Seab & Roan 5s 1926__J-J| 101%9|_. 64 
United of N J....1 ~--.{--..-}|}|NatLH&P serB 5s '19 J-J & Potom 5s A-O} 964/____ th Bound ist 5s_.A-O} 10113|..../ 
United Pitts pref 50) __._]___.]/New Con Gas 5s 1948_J-D Atl O’st cony deb 4s_M-N| 91 | of } Lee ist 44s'29M-N/ 90 |... 
Vv y & Power..100) _.._]_....]|N Y Ph & No 1st 40°39 J-J Ati Ooast L(Ot)ctfs 5s J-D| 100 |___- Un Ry & Elist 4s'<9 M-S} 82% 
} tt diécnencne R Inceme 4s 1939... _M-N 5-20-yr 4s 1925.____ -J} 89 |__L Income 4s 1949_...J-D} .... lg 
tL oe Iron & Steel. 1 Pa&N Y Can be 39. A-O BSP & ( 1st 4%4s'53 F-A| .___|°9313|| Funding 5s 1936..J-D) 854).... 
| tes Ry...100 Penn Steel ist $8 '17.M-N Balt Trac 1st 5s '29.M-N/ 103 |____|| Conv notes 5s 1914 J-J) 101 |... 
* Preferred ......... 10 yy. sf # Tr tr ctés 48_1945 No a Div 5s, 1942J-D} 103%|---"||Va Mid 3d ser 6s '16.M-S| 100 |... 
Ms ERNE 1 igtheoetl tr Ss 40M-S) Oags Ry cons 5s '32.M-Nj 103 |... 4t ser 3-4-5s 1921 M-S| 102 |.... 
wan orsey y & Bead Sea Sh. & coll tr 6s "51 M-N xt & Imp 5s 1932 M-8| 103 |_.-- 5th series 5s 1926__M-S! 102 |.... 
5 Phil Elec old. tr ctfs_A-O) Chas has City Ry ist ’e'2. J-J) ____|168 9Va (State) 3s new '82_J-J] ...-|--.0! 
W & ec 221 Trust ctf 4s 1949. .J-J| x & Hil bs "099 --| 92 wand debt 2-3s 1991 -o06! 
Y Way.-.--.. & P&E op M beg 20.A4-0 Olan b 1st 581922 J-Dj i6iiz}102, tT 0g és 1914. ooo! 
aaeaaname Gen M 4s g 1820...A-O Oity&Sub (Was) 1st 5s '48] ..._1100 WWit's Wel je 1988.--7 o4 lossy 





‘© BU aad asked; no sales on this day. gs Ex-Gividend. 9 615 paid. & $1735 paid. 
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Investment and Railroad Autelliqence. 





RAILROAD GROSS EARNINGS. 


ss earnings of every STEAM railroad from which regular weekly or monthly returns 


The following table shows the 


can be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 


colums the earnings for the period from July 1 to and including the latest week or month. 


We add a supplementary | 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 















































































































































receipts, 


2 Includes_S¢, Louis Iron Mountain & Southern, 


s Includes not only operati 


period. The returns of the electric railways are brought together separately on a subsequent page. 
} 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date 
ROADS, Week or Current | Previous | Current | Previous ROADS, Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ 3 s $ $ $ 
N O & Nor East_|October__.! 854,122) 336,837) 1,399,373] 1,268,189 |} N ¥ Ont & West___|September | 830.533! 822,887) 2,792,987 2,824,551 
Ala & Vicksburg_|October_..| 175,740) 175,509 632,842 622,499 || N Y ag & West__|September 331,003) 304,557 958,489 900,055 
Vicks Shrev & Pac|October_..| 161,233] 153,818 607,306} 566,782 || Norfolk Southern__|September | 275,628 279,037 880,842 864,856 
ASDGP...caun0< st wk Nov 49,573 43,541 881,139 841,456 Norfolk & Western_|September |4,060,679 3,677,874) 11,839 ,884/ 11,133,546 
Atch Topeka & § Fe|September |9,740,766) 10024641) 28,615,708/ 28,615,424 || Northern Pacific___|September |7,156,454 6,776,765 19,242,713) 18,562,670 
Atlanta Birm & Atl|September 87.08 262,275) _ 803,911 766,927 || Northwestern Pac_|September | 362,795 362,509) 1,205,239) 1,170,813 
Atlantic Coast Line|September |2,642,406/2,455,841| 7,431,274) 7,361,393 || Pacific Coast Co___|September |} 660,943! 712,808! 2,100,181) 2,207,438 
Charlest & W Car|September | 164,313) 142,957 66,010 00,161 Pennsylvania RR-_-_|September |16390 336 15278 578 48,824,487| 45,742,374 
Lou Hend & St L/September 124,026) 110,34 52,772 306.474 Balt Ches & Atl__|September 37,992; 30,009 143,862 126,206 
¢ Baltimore & Ohio_|October _ -_|9,337 ,971/9 408,363 56.017 758 35,105,890 CumberlandVall .|September 315,674 307,558 900,171 862,400 
B & O Ch Ter RR|September | (152,830 2,38 62,1 72,319 Tong Island ----- September |1,152,335 1,065,819) 4,055,122) 3,647,598 
Bangor & Aroostook|September 322,658) 256,306 765,572 725,138 aryl’d Del & Va|September 16,510 16,905 57,773 58,432 
Bessemer & Lake E|September |1,010,088} 869,901) 3,138,698) 2,941,538 N Y Phila & Norf|September | 312,557; 298,160) 1,081,842 995,996 
Birmingham South-_|September 06,232} 94,26 336,85 273, aA Northern Central/September |1,227,281 1,156,913} 3,510,509! 3,337,620 
Boston & Maine_-__|September |4,536,320 4,563,537) 13,770,188) 13,780,305 Phila Balt & Wash|September |1,846,669 1,814,215} 5,516,684) 5,517,087 
uff Roch & Pittsb|\2d wk Nov 43,041) 233,738) 4,873,635! 4,473,233 Jersey & Seash|September 616,531! 611,437) 2,510,983) 2,481,069 
uffalo & Susq_...|September | 195,972 203,348} 617,65 04,4! Pennsylvania (o___|September |6,125,017 5,798,867/18,632,176/18,021,524 
Canadian Northern.|2d wk Nov|_ 643.5 609,500) 9,699,500) 8,798,000 Grand Rap & Ind|September | 545,013, 522,104| 1,602,078) 1,542,21 
Canadian Pacific__|2d wk Nov!|3,124,000/2,916,000\56,269 ,604/ 54,697 ,848 Pitts C C & St L_|September /4,960,778 3,892,685] 11,865,831|11,418,679 
Central of Georgia_|September |1,239,962 1,163,021 3,248,044] 3,379,964 Vandalia_...___ September {1,072,113 1,021,957| 3,085,129; 2,882,777 
Central of New Jer_|September |2,681,060' 2,666,579) 8,382,572) 8,554,873 Total Lines— | | 
Cent New Eng____|September 40,246; 348,683 929,890) 975, East Pitts & E__|September |23230 990 22142 129 70,789,668 67,563,609 
Central Vermont_._|September | 380,795) 380,673) 1,142,327| 1,132,497 West Pitts & E__|September |12029210 11447 998/35,844.757/34,468,595 
Ches & Ohio Lines./2d wk Nov] 697,657] 700,868/13,769,860) 13,287,867 All East & West|/September |35260 202 33590 120 106634 427! 102032 206 
hicago & Alton___|1st wk Nov|_ 283,220} 319,269) 5,899,400} 5,949,19 Pere Marquette___|September |1,486,184'1,530,846| 4,324,976! 4,508,749 
hic Burl & Quincy|September |8,972,118|8,608,310 25,786 ,645)|24,392,21 Reading Co— | | 
hic Great West_-|lst wk Nov| 266,675) 273,983) 5,431,63 ,185,6 Phila & Reading_|September |4,222,694' 328,314) 12,478,486' 12,730,669 
hic Ind & Louisv.|2d wk Nov} 137,294) 139,653! 2,797,268) 2,761,315 Coal & Iron Co_.|September |2,335,159 3,354 1600) 6,537 ,624| 9,807,840 
Chic Milw & St P_||September |8,675,621/8,604,271/24,286,751/24,109,095 Total both cos___/September |6,557,857 7,682,913'19,016,108' 22,538,507 
Chic Mil & PugS Rich Fred & Potom|September 211,855; 203,243 663,283 659,08 
oChic & North West|September |7,993 ,663)7 ,812,947| 23,887 ,245|22,703,056 || Rio Grande Junc-___|August __- 94,470, 98,344 177,986 182,620 
eChic St Paul M&O- |September |1,736,061/1,659,807| 4,695,180) 4,434,133 || Rio Grande South._|2d wk Nov 15,129) 13,570 280,162 249,58) 
Chic Terre H & S E|September | 196,741) 175,825 522,500) 475,864 |} Rock Island Lines_.|September |6,166,896 6,338,015) 18,286,270 18,670,284 
Cin Ham & Dayton|September 930.078 937 ,867| 2,782,995) 2,785,745 || Rutland ....._.__. September 361,350; 344,613) 1,072,594) 1,030,094 
Colorado Midland.|September 201,59) 246,611 500,326 64,12 St Jos & Grand Isl_|September 125,786) 144,203 437 679) 451,74 
b Colo & Southern. ss Nov} 275,153} 351,298 5.668.136 5,770,953 || St L Iron Mt & So__|September |2,769,905| 2,713,691) 8,298,738) 8,494,321 
Cornwall ......... tember 19:28 19,638 50,985 61,75 St L Rocky Mt & P|September 193,955} 165,170 547 ,212| 470,43 
Cornwall & Lebanon|September 25,780 30,545 90,3 109,11 St Louis & San Fran|September |3,993,067/4,045,848) 12,125,770) 11,463,940 
ba Railroad.....|/September | 340,252! 324,060) 1,025,312 967 ,762 Chic & East Ill_|September 1,466,305 1,386,943 4,288,063! 4,132,373 
elaware & Hudson|September |2,106,778 3-039 -133 @ $13 895 6,363,525 | Otal all lines_._|September |5,459,372! ,5432,791/16,413,833/15,596,313 
- Del Lack & West_.|September art $e 3,453 ,987/ 10,788, 0,281,192 |} St Louis Southwest_|2d wk Nov} 293,0 95,000! 5,040,254 §.194 283 
& Rio Grande|2d wk Nov; 623,200 ,300/10,128,429/10,218,339 || 8an Ped LA & S L.|September | 845,422) 826,285) 2,581,765) 2,490,338 
estern Pacific_.|/2d wk Nov} 125,500}; 129,700) 2,795, ,537 ,259 || Seaboard Air Line._|lst wk Nov} 549,622! 515,920) 8,244,934) 7,924,212 
Denver & Salt Lakejlst wk Nov} 20, 18 +869 3 02,934 || Southern Pacific...|September | 12748309) 12719893 36,763 ,410/36,929,471 
. Detroit Tol & Iront|September 196 oe 158,329 408,279 38,080 || Southern Railway.-.|2d wk Nov/|1,416,452/1,387 ,652) 26 ,474,484/25,807 ,309 
etroit & Mackinac|2d wk Nov 1,3 } 22,101 $1,867 3 673 Mobile & Ohio. ../2d wk Nov 65,35 57,806) 4,849,215) 4,545,018 
ul & Iron Range. _|September }1, Yi 968,255) 3,378,560) 3,097.65 Cin N O & Tex P/2d wk Nov} 207,523) 189,642) 3,945,263| 3,707,729 
ul Sou Shore & Atiilst wk Nov| 67, 60,078} 1,382,412) 1,292,031 Ala Great South./2d wk Nov} 108,871) 101,510) 2,010,8%4) 1,883,857 
n Joliet & East_|September 1.16).5 1,006,677| 3,402,0 3,248,318 || G Sou & Fla/lst wk Nov; 54,144) 51,792) 884,822) 854,766 
El] Paso & Sou West/September ,368| 671,659! 2,047,293] 1,982,2 Spok Portl & Seattle| September 480,562) 457,145) 1,421,550 1.696.439 
Mii teatidnameaa September |5,462,035/5,443,7 16,951,290 16,566,954 enn Ala & Georgia|2d wk Nov +340 2,7 38,602 51,39. 
Fonda Johns & Glov|September 346 7,1 01 7,542 || Tennessee Central_|September | 147,467; 138,434) | 443,019 $33.00 
orida East OCoast.|September 79,786) 255,129 $46.6 TRO 807 Texas & Pacific,...|2d wk Nov ,368| 439,841 7 0§3 650 6,969.40 
eorgia .-|September +495 255,474 2.862) 765,607 || Tidewater & West_|September 646 8,718 1,620} 28,548 
Grand Trunk Pac._|4th wk Oct 08 s-epe-| 2,735.57 ..-,-- || Toledo Peor & West|2d wk Nov! 23,825) 24,344, 534,697 Bes Age 
Grand Trunk Syst_|2d wk Nov|1.023.375 1,964.$17 22.285.680 21,395,820 || Toledo St L & West\2d wk Nov| 107.691) _921387|_1,823:738 1.541, 
Grand Trk West_|4th wk Oct) 223,221 844) 2,530, 430, Union Pacific ores. September /|9,351, 9,048 ,411/25,615,599/ 25,318,433 
et Gr Hav & M/4th wk Oct ry 2 435 $01 24} 853,8 Virginia & So West}September 172,24 139,715 501, 440,940 
; anada Atlantic. /4th wk Octi 65, 6,608 6 855, Vv an.........|September | 602. 442,837) 1,678,681) 1,363,647 
“Great North System ctober. _ ./8,975,63118,737 ,612)32,054,327| 29,640,545 || Wa hi ob enen October . - .|2,866 .807|3,014,985) 11,247,245) 11,464,839 
Gulf & Ship Island_/|Septem 183,8 156,409 550,67 492,11 Western Maryland.|September ; 739,469 81,634) 2,221,791) 1,926, 
Hocking Valley....|September | 801,990] 698,783) 2,316,678) 2,153,274 || Wheel & Lake Erie. |September | 820,328 612) 2,379,063) 2,238, 
Itlinois Central... -|October, - .|6,032,705/5,932,490|22,942,779| 22,172,703 || Wrightsv & Tennille| September 38,592 365 73,374 ol 
Internat & Grt Nor|2d wk Nov| 214, 280,000] 4.193.948] 4.816:875 || Yazoo & Miss Vall_|October_-.|1,176,562/1,043,481| 3,882,600) 3,376,991 
a Jnteroceanic Mex. 2d wk Nov; 144, Fs 3, 95.568 3,200,805 
nawha & Mich..|September | 301,48 831 9} 341 903,162 Current | Previous 
Kansas City South-}October.-.. 24, »987| 3,533,050) 3,634,434 Various Fiscal Years. Period. Year. Year. 
Lehigh Valley.._-- September |3,585,997/3,856 ,023/ 10,705,944! 11,389 57 
Louisiana & kan _|September 134,78 117.54 423.717 401.6 $ z 
s Louisv & v. wk Novj\1,268,245/1,214,170/23,549,990/22,098,8: Delaware & Hudson........-- Jan 1 to Sept 30/18,165,367| 16,472,536 
Macon & Birm’ham| October_-_-_ 17 294 17,89 51,747 58,622 || N Y Central & Hudson River.e.|Jan 1 to Sept 30 RE HEA Se og 
Maine Central_...- September |1,069,774/1,035, 3,126,636] 3,071,847 Lake Shore & Michigan South|Jan 1 to Sept 30/44,202,619/39,368,77 
’ Maryland & Penna-_|September 56,841) 49,237) 150,032) 134,548 Lake Erie & Western_n_.._- Jan to Sept 30) 4,475,306) 4,241,324 
exican Railways|4th wk Oct} 257,200) 222,600] 3,386,000) 2,785,000 Chicago Indiana & Southern-|Jan to Sept 30) 3,230,289) 3,037,63 
eral Range....|1st wk Nov 411 13,07 121,198} — 300,698 Michigan Oentral_.......-- an to Sept 30/26,898,871'23,757,499 
& St Louis._\'2d wk Nov »342| 222,737! 3,818,582| 3,878,740 Cleve Cin Chic & St Louis.../Jan to Sept 30/25,312,208 23401 5 
Iowa Central__ Peoria & Eastern_.......... Jan to Bept 30) 2,542,355| 2,439,401 
Minn 8t P & 8S M\/|2d wk Nov) 723,426) 729,338/12,800,037 12,559,691 Cincinnati Northern. ......- Jan to Sept 30/ 1,009,84 92,083 
hicago Division Pittsburgh & Lake Erie_...- Jan 1 to Sept 30)15,162,472 13.138 .139 
Mississippi Central_|September 95,089} 82,940) 276, 254,561 New York Chicago & St Louis,Jan 1 to Sept 30) 9, 158 +709 ,96: 
o Kan & Texas_|2d wk Nov} 701.681 62.566/12.972,089/12.828.89 Toledo & Ohio Central_....- an 1 to Sept 30) 4,493,135) 3,902,627 
Pacific..|2d wk Nov/1,321, .330,000)24,102,072|24'501,01 otal all lines--..- -......Wan 1 to Sept 30/223886661/203010 403 
ashv Chatt & St L/September /|1,055,938/ 1,079,099) 3,133,881] 3,221,591 || Pennsylvania Railroad_....... au 1 to Sept 30) 138077908) 127772490 
a Nat Rys of Mex t_ wk Nov 643.14 316,162) 12,678 ,224/23 804,390 Baltimore Chesap & Atlantic. |Jan to Sept 30 72, 238,879. 
-Cal- n|2d wk Nov 64 8,587; 180,140) 196.0 berland Valley.....---- an 1 to Sept 30) 2,664,562) 2,396,7 
ew Or! Great Nor_|September 186 ft 28,748} 478,669) 429,21 mg Island....-..-.------ an to Sept 30 9,428,419] 8,565,66. 
O Mobile & Chic/September 80,008 85,31 544,394 561,2 Maryland Delaware& V a\Jan to Sept 30 415-991 107 39 
oN Y O& Hud Riv. |September |10825 397| 10071299131 ,360.165|20,471 35 Philadelphia & Norfolk-|Jan 1 to Sept 30| 2,903,296] 2.692:14 
Lake Shore & M S/September |5,072,714/4,806,207| 15,168 ,264|14,322.853 orthern Central......... --\Jan 1 to Sept 30/10,011,337) 9,348,2 
Lake Erie & W_|September } 556,516] '566:201| 1.599'050| 1.587'764 } elphia Balt & Wash---|Jan 1 to Sept 30/15,842,962) 15,019, 
hic Ind & South|September 50,566) 356,661) 1,032,861] 1,011,838 est Jersey & Seashore.....|Jan to Sept 30) 5,157,7 with 
ae Cen September |3,169,868'2,901,68 »193,734| 8,520,106 |} Pennsylvania Company ..--..-.- an 1 to Sept 30/49,754,825/4 5313 
lev © © & St L-|September |3,086.916/3.019.534| 9'348'331| 8°707 O45 rend Rapids & Indiana....\Jan 1 to Sept 30| 4.181.600 4,037.9 
eorla & Eastern|September | 310.526| '328:613| '897:276| ‘932/984 || Pitts Cincin Ohic & St Louis_\Jan 1 to Sept 30/33,031,031 31.6 7,059 
N eptember 43,437) 130,889] 394,814) 375.828 OE GET EEA LER an to Sept 30) 8,360,533) 7,702 
tts & Lake Erle|September |1.705.509/1.613.761| 5.213.646) 5.055.693 || Total oo—Tiast Pitts & ErieJan 1 to Sept 30 195467011 1824806 
Y¥ Chie & 8t L_|September |1,033,518/1,067,527| 3,012,981) 2.982.694 }! —West Pitts & Erie|Jan to Sept 30)\97,174,559) 90,609, 
4 & Ohio Cent.|September | 601,889] 493,236) 1, 34-388 1,483,57 —All lines E & W-.\)Jan to Sept 30) 2926 i579 273089639 
 Foeall lines a September [26856 856|25355616|79.185.4 Tra A410 | Rio Grande Junction........-|/Dec 1 to Aug 31) | 7 34 $5 
x NH & Hartf__'Beptember '6,078,438/5,985,231'17,956,727'18,149'1 Rutland. ......-.----:--2--:-'J80_1 to Sept 30) 2,784,339) 2,64 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease, % Monthly Summaries. Year. Year. Decrease. 
$ 3 leage. Cur. Yr. Pres. Yr. $ $ 
week Sept (41 roads)....| 14,441,753 15.103-412 —660,359 37 | ote ~~-235,807 232,179}246,663,737/208,535,060| +38,128,677 
week Sept (41 roads)__-- 15,101,742 15:656.692| —854°950| 4.65 February ...240.986 237.756|232.726,241|218,336,929) + 14,389, 42 
week Sept (40 roads)....) 15,604,935) 15,809,546] —204,611| 1.29 || March..2..240,510 237,295|249,230,551/ 238,634,712) +10,595,8 
4th week Sept (39 roads)....| 21,565,852) 20,520,726] +1,045,126] 5.08 || April —.....240.740 2 6.515 745.170.143 220.981 378 +24,188,77 
st week Oct (41 ----| 16,035,827) 15,875,520 +160'30% 1.01 ay .....-239.445 236.619 Litt 232.8 9.070 .616,063 
week Oct 4} roads).... 16.610.833 1 875.113 — 264,28 5 June.......230, 227, 42 259,703 994/242 .830,546) + 16,873,448 
week Oct (39 roads)... 48.6 »202) 17,075,961} —412,75 }-3 July ......-206,084 203,773)235,849, 223,813 .526| +12,036,238 
4th week Oct (42 roads)_---| 24,282/094/ 25.448.601] —1,166.510] 4. August .---219.492 216,709|2 9.835.029 255,493,023) +4,342, 
week Nov roads)...-| 15,335,437 15.416. 4\ —81,20 6:33 September _ 242,097 9 060) 285,050, 3 244,811 $9303 -33 
week Nov roads)....! 14,844,695) 15,535,820) —691/125! 4.45 |} October ...- 91,229 89,004! 89,855,833) 88,489,123! +1,366,710 
a Mexican currency, 6 Does not include earnings of Colorado 8 >; reek District Railway from Nov. 1 1911. ¢ Includes the Bos- 
ten & Albany, the New York & Ottawa, the St. Lawrence & Adirondack nea the'< Saas & New York Railway, the latter of which, being a Canadian | 
road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Ind RR, g Ins 
cludes the Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohlo RR. Includes earn of Mason City & Ft. D and 
Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cin - # Includes the can International, wu es 
the Texas Central in both years and the Wichita Falls Lines in 1912, beginning ow. ts revenues, but also all 
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aad —Int., Rentals, &c.— —Bal. o a Earns .— 
Latest Gross Earnings by Weeks.—In the table which pT aay Fhe Gamat af 
follows we sum up separately the earnings for the second week Companies. Year. Year. Year. Year. 
of November. The table covers 33 roads and shows 4.45% en A ame . ms $ $ 
Mt Whitney Pow ..Oc . 8 17,754 13,963 
decrease in the aggregate under the same week last year. Nov 1 to Oct 31...--- 123/300 94/500 1715584 135 "712 
| Muncie Elec Light._.-- Oct 7,128 6,892 13,010 12,393 
Second Week of November. 1913. 1912. | Increase. Decrease. Pacific Power & Lt.._-- Oct 30,255 24,721 25,338 26,342 
g $ $ 3 Nov 1 to Oct 31l.----- 330,185 302,675 278,213 308 ,286 
Alabama Great Southern------ | 108,871 101 510) > ores Portland Gas & Coke__.-Oct 20,169 18,800 41,654 33,229 
Buffalo Rochester & Pittsburgh) 243,041) 233,738 eee Nov 1 to Oct 31------ 245,352 191,468 391,725 383,698 
Canadian Northern_---------- 643,500) | 609,500; 34,000 --.--- Rockford Electric. __.-- Oct 8,210 7,950 13,468 12,328 
Cansdian Pacific. cena nkesnent 3, t+ ry] 2, oie: Sone 208 ,000 "337 Jan 1 to Oct 31------ 79,873 78,524 10,490 76,398 
esapeake Rone annosae= 27504 OOS) o-~--- 3-512 | Scranton Electric__.-.-- Oct 17,916 12,991 37,451 30,262 
Chicago Indianap © Loupyuitic| 207 °538 139°095 W7a8i) 299 | Jan 1 to Oct 31222--- 163.666 124/318 277,946 227.830 
Colorado & Southern.-------- | 275,153 SOL geGl 8 cancee | 76,145 | Texas Power & Light.--Oct 21,105 14,535 20,247 23,053 
Denver & Rio Grande__-.----- | $33 200 745 'e00 seueas es Nov 1 to Oct 31.---.-- 184,608 102,697 227,831 287 ,472 
Western Pacific............ 25,5 kG 2 : : - 5.48 
ewer & Baakee .-------+ | Saaee 22,101) ------ | 710 "at Mo Oct ai. ae — 511520 47; 433 61,337 45,680 
Gans Fe _ = Western - = | 1,022,375 1,064,317) age 41,942 z After allowing for other income received. 
Detroit Grand Haven i | 
Canada Atlantic---___--.-- | | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
International & Great Northern 214,000 of rr | 66,000 
Interoceanic of Mexico. ----~--- 144,543 oe 11,737 er | 
Louisville & Nashville_---~--- | 1,268,245; 1,214,170; 54,075) -.---- | Latest Gross Earnings. | Jan. 1 to latest date. 
Minneapolis & St Louis...---\} 215,342) 222,737, ------ 7,395 Name o ome | - 
Og RO a J] Road. Week or Current | Previous| Current Previous 
Minneap St Paul & 8 S M__--- oe, Se. Sn 5,912 Month Year. | Year. | Year. Year. 
Missouri Kansas & Texas_--_-.- 701,681 . -f.) Se 60,885 } | 
Missouri Pacific. ........-...- 1,321,000) 1,330,000) -..-.-.-.- 9,000 $ $ $ | 3 
Beomile & Onio. ..<.a<e-+«0-s | 265,357 257 ,806 » 5 epg American Rys Co__-.|October_-..; 450,659) 417,286) 4,324,888) 4,035,438 
National Railways of Mexico_- 548,143! 1,316,162! —_. 768,019 | Atlantic Shore Ry_-_-|October - -- 25,420) 29 ,274| '323'510| 314.388 
Nevada-California-Oregon----- 9,648 8,587 Fe: | iene c Aur Elgin & Ch Ry_ |September | 182,597; 182,851, 1,507, read 1,436,290 
Rio Grande Southern_._.-..-- 15,129 13,570 Rom «.ajetemotae Bangor Ry & Elec Co|October__-| 68, 454) 62,964 633,070 588,014 
St Louis Southwestern ------- 293,000} 295,000) -.--.. 2,000 | Baton Rouge Elec Co|September 14,257; 11,432) 116, (233 107,186 
Southern Railway.........-.-- 19416,452) 13387,652 73.500 «axnne BeltL Ry Corp (NYC)|July ----- 64,484 | feted 436,612 374,483 
Tennessee Alabama & Georgia_| 2,340 nl). canna 413 | Berkshire Street Ry_|September a .F 0 Rt ¢ ..” 7a a alee 
Pee Bt PORE cecccuscncacee 445,368 439,841 B.uet!) aseans Brazilian Trac, L & P|September ety 326, 1691, By 17, -”. sen 15,184,667 
Toledo Peoria & Western_____- 23,825 » Te 519 | Brock & Plym St Ry-_|September |! 2,091) 1) 94,515 
Toledo St Louis & Western__ 107,691) §2 ,387 ie |" | es Bklyn Rap Tran Syst\July ----- 236 oS 389) 2299; "4: 30) 14 358.382 13,972,036 
Cape Breton Elec Ry|September 32'516| 34.3 4| 38 260,093 
Motel (33 roads). .....c<cscs 14, 844,695 15,535,820 390,422 1,081,547 | Chattanooga Ry & Lt|October --- 99/358) 99,580) 1,007 530 877 ,927 
DIGG GRIESE CA AO Ded nacéacctal sccccnas | ennesene|  eeeees 691,125 | Cleve Painesv & East)September | 43,185) 40,240) 326,711 305, 
Cleve Southw & Col_|September | 114,659) 109,713) 939,426, 877,71 
Coes ae Ole er | otoieed] 2007357 gar 23s] aa0le4s 
: oney Is' et eee .784| 200,35 
liaaiiiiaaainama es PP lage Sanetiat ag: laepeanbe | G80aRn) Pata ai 357] 4 aa 3 
, ; r ; allas Electric Corp_|September ,06 7,47: 564,35 ° , 
Gi sross Earnings ——_Net Earnings, | Detroit United Ry--|4th wk Oct| 303,702| 303,352|10,694,292| 9,615,808 
Roads Ses Waer he fee D DEB & Bat (rec)_|July -.--- 51,961) 51,828) 352,620) 363.544 
: a caoces taboas tpbnns| Pema iatine’ dap sepiembs: | eer) 780) Se ate| FHA 
be t 38,! 7,96: ® 
Baltimore & Ohio_b_---Oct_9,337,971 _ 9,408,363 2,404,965 3,086,855 ees Se Larne & Fab. |Sepeamber | *eaat| “45'404| aah aaa! - Deke 
July 1 to Oct 31.-..--- 36,817,789 35,105,890 10,891,157 10,978,321 | 49d St M & St N AvelJuly ___-_- 158,230) 153,840 1,091 508 1,018,029 
Kansas City Southern_b_Oct 924,972 953,987 347,577 390,619 | Galv-Houst Elec Co_'September | 200,183; 184,899 1,764,481, 1,487,741 
July 1 to Oct 3l...... 3,533,050 3,634,434 1,350,388 1,438,162 | Grand Rapids Ry Co|September 107,960!) 109,592 967 ,498) ,265 
Lehigh & Hudson River.b— ee = a dy s_|October_..} 82,211; 74,249) 825,741 d 
uly 1 to Sept 30_---.- 444,815 — 449,618 94,577 142,331 
Jan 1 to Sept 30-_---- 1,375,123 1,272,698 395.357 414,466 Honolulu. eis: Wk Nov 16] 54.016) 48.611) 2,478,790) 2.247.851 
Lehigh Valley_b._._..-- Oct 3,875,426 3,947,469 1,299,012 1,342,223 | & Land Co_______ September 51,227; 49,372 460,508 414,473 
uly 1 to Oct 31_----- 14,581,420 15,337,040 4,985,874 5,688,213 Houghton So Tr Co. Ys tember off S58 oat 415 P 228,103 . wrt 
Louisiana & Ark_a___-.- Sept 134,780 117,549 41,411 32,232 udson anhattan|July -.--- P ‘ 178, ° A 
July 1 to Sept —- 423,717 401,600 144,737 129,606 | Illinois Traction. _-..'September | 654,338 »742| 5,725,952' 5,416,142 
New Loadon Northern Interboro Rap Tran_|September |2596,719/2442,321/24,048,033/23 438,351 
July 1 to Sept 30 -b 302.399 339,755 19.536 44.951 Jacksonville Trac Co|September 55,357| 49,956 499 ,240 449, 
ae taeda , , , Lake Shore Elec Ry_|September | 133,404) 125,742) 1,075,872 ’ 
Toledo Peoria & West b Sept 126,238 123,401 12,385 33,356 | Lehigh Valley Transit October_..| 145,647} 126,735) 1,396,444) 1,209,684 
July 1 to Sept 30__.---. 364,118 353 ,049 34,241 86,611 | Lewis Aug & Waterv_|September 64,139} 62,006 523,706 471,229 
Ulster & Delaware. b— Long Island Electric_|July ..-.-- 32,479} 28,206 141,700 124,439 
July 1 to Sept 30..---- 388,433 394,050 134,416 147,655 ae Fi By = is Qo. a eee pe 405.168 13.413 4.448 43 4.161 
Sota : ‘ ’ 21, w r Co_|Septem ’ , ,086, " 
A SOR 885,702 821,862 244,699 221,998 | siononghhela Val Tr_|September | 90:813| 83.786] _701.438| _ 627.613 
INDUSTRIAL COMPANIES. ere ny & Sagat August Kew ieee 1 One a er 1.580 -ooe 
. y Interboro-- aes ‘ of ° , 
COR 02a Oct 39,965 = 30.463 19,979 15,887 | Ny & Long Isl Trac.|July ~~... 43'526| 39'347| 233'908| 219/585 
Cities Service Co____.-- Oct 162,468 103,654 137,882 98,364 | N Y & North Shore__|July _---- 16.447| 15.407 91.535 i 
mer i @ Oct 31..<<... 1,649,877 1,170,926 1,499,169 1,085,819) NYye Queens Co...|July ___-- 132'688| 128.599 805,863 760,263 
Detroit Edison________- Oct 495,719 389,624 204,408 161,501 | New York Railways_|September |1214,051/1169,395/10,571,601/10,281,135 
Jan 1 to Oct 31_----- 4,434,124 3,468,215 1,807,007 1,428,860 x +> e Hee. teeny ed } ae 32.086 oomasel | ‘éeeeee 
‘ Wa 5 amfor eptember ’ i. -uiteael sens 
Ft Worth Power & Lt a Oct (63.975 44.893 35.734 30.503 | Northam Easton & W\September | 17,047} 16.601| | 142,527] | 196,181 
sawess pte ’ ~ ‘an North Ohio Trac & Lt/September | 289,022) 268,073) 2,444,698} 2,247,866 
Kansas Gas & El a__---Oct 78,084 66.980 28,62 8 23,621 | North Texas Elec Co|September | 172,014) 160,275] 1,548,124) 1,249,111 
Nov 1 to Oct 31..-..-- 996,216 1,015,264 352,699 355,757 | Northw Pennsylv Ry|September ; 31.52 282.28 71 
Kings Co El Lt & P_a_-Oct 489,025 427,017 172,078 130,018 | Ocean Electric (L I)_|July __--- 36,601; 32,878 85,421 78,814 
Jan 1 to Oct 31------ 4,562,996 4,194,530 1,678,707 1,440,926 | Senge yt a Ce. nae a6 cael eats 213.25 208 aoe 
— ‘ ‘ ensacola Electric Co|September ’ 
MOW Or to Oct Siete BASBTL 440411 2541884 230°212 Porte Ry Le 9- |\October .... 2118630) 2083: sit 20.080.572/19.208.775 
eee . . , yea oO re ctober ___ ‘ , ’ B 
Muncie Elec Light-_-_--- Oct 41,787 36,992 20,138 19,285 | Portland e) RR, September G0'DR6| 87,997 798.715| 748,873 
Pacific Power & Light a Oct 107,357 103.679 55,593 51,063 | Puget Sd 7 L & P__|September | 717,282) 684,221) 6,325,792) 6,162,522 
Nov 1 to Oct 31-_----- 1,259,089 1,229,047 608,398 610,961 — Island Co____|September | 454,747) 458,383 sa et “7 388 
Portland Gas & Coke a-Oct 115.750 105.295 61,823 -_52,029 | Richmond Lt & RR-|June --..- 41.578) 38.720) 174,625) 167, 
Nov 1 to Oct 31...... 1,264,297 1,160,764 637,077 575,166 | Heat & Power Co_|October_--| 103,814] 103,953| 1,023,979] 968,178 
Rockford Electric... __- Oct 41,397 37 ,822 21,678 20,278 | Santiago Elec Lt & Tr, October-_ -- 451) 35,036 EE 3 9 334,799 
Jan 1 to Oct 31..-.-.. 369 ,427 331,895 189 ,363 154,922 | Savannah Elect Co__|September 67,291 62,783 611,986 551,283 
Scranton Electric__.____ Oct 85,660 72.985 55,367 43,253 | Second Ave (Rec). _|July ----- 97,715} 93,893 603,190 556,110 
Jan 1 to Oct 3i_____- 734,944 648.405 441,612 352.142 | Southern Boulevard_|July ----- 20,067; 15,148 117,153 80, 
™ ~ an ramet - Staten Isl’'d Midland_|June —_--- 34,312 42 131,929 123,340 
Southwestern Pow & Lt_Oct 207 ,229 173,068 93,7 49 74,827 Tampa Electric Co Be ytember 73 362 62,98 612 559, 
May 1 to Oct 31__.--- 1,096,514 951,718 507 ,512 404,818 Third Avenue Bi OR EY oon cc 352.142! 332/091 2.356.438 2,215,674 
Texas Power & Light a__Oct 111,133 89,876 41,352 37,588 | Twin City Rap Tran_ Ist wk Nov) 173,311; 161,800) 8,005,585) 7, '398.959 
Nov 1 to Oct 31-.----- 1,099,877 946,180 412,439 390,169 Underground lee Ry Wie acon 14 wel £14.350| £609.755| £608,925 
Wheeling Electric. ____- Oct 26,163 22,019 11,273 6,573 | ondon lec Ky. - ov 900 239 of Oe , 
F 3 R | Metropolitan Dist.|Wk Nov 8_| £13,455) £13,634! £581,992) £584,569 
Jan 1 to Oct 31...... 251,867 205,640 119,057 93,115 ee ie Nov 8. os ee £86 408) £2. aeons £2,208 532 
a Net earnings here given are after deducting taxes. nion RyCo o C.|July ----- 269,871) 245,850) 1,052, 499, 
: : UmonRyG&ECo(Ill) July ial sitie tenes 362,267, 330,434) 2,667,026) 2, ’ 
b Net earnings here given are before deducting taxes. United Rye of st L. | jRepeember 108: ‘487 er i 600) batt 9.075 Oe 
ash Balto nnap October - - ‘ ‘ , ¢ 
Interest Charges and Surplus. Westchester Electric |July -..7 68.704, 64.572| 341:480| 337.2 
—Int., Rentals, &c.— —Bal. of Net Earns.— | Westchester St RR__|September | 23,800) 22,366)  _.--...| | ----~. 
Current Previous Current Previous | Western Rys & Light|September | 224,289] 202:958| 1,872,212) 1,659,781 
Roads. Year. Year. Year. Year. Yonkers Railroad_-_|Ju i Gesaed 65,810| 64,549 394,415 420, 
3 3 $ $ York Railways-__-__- i\October___| 69,278! 65,183 631,341 589 ,092 
——- via Be e — 83,835 82,152 210,936 260,334 oe tang 4 South teen oa is: S61 is: 140 150 418 134°696 
y Sept 30...... 83, 2,1 re ’ oungsto t t er ’ ’ 
Jan 1 to Sept 30.....- 256,091 257.201 1141,962 7162;365 wate lle nc) tat 
Louisiana & Arkansas__Sept 28,744 25,105 215,825 210,451 c These figures are for consolidated company. 
July 1 to Sept 30__..-- 84,723 80,110 270,666 259,845 : 2 ’ 
New London Northern— _Electric Railway Net Earnings.—The following table 
aia hing | 1 “ — 7 yoy cn aee pre ghe aap ye gives the returns of ELECTRIC railway gross and net earn- 
‘oledo Peoria est__Sep M 8: zdef9, 215, : . > 
July 1 to Sept 30.--..- 73'126 71,163 rdef23.418 729,298 | NSS reported this week: 
Ulster & Delaware— “See ore 3 ee ree 
July 1 to Sept 30.....- 71,736 64,070 264,407 785,234 — — urren a 
Jan 1 to Sept 30_----- 200/155 182,582 753,419 751,243 Roads. — — os ch 7" 
INDUSTRIAL COMPANIES. Atlantic Shore Ry_b_-.-..Oct 25,420 29,274 417 3,988 
Canton Electric.......- Oct 5,036 4,699 14,943 11,188 Jan 1 to Oct 31...... 323,510 314,388 83,140 85,603 
Detroit Edison_..._..-.- Oct 110,164 100,888 94,244 60.613 | Bangor Ry & Elec_a__-._Oct 68 454 62,964 40,516 36,191 
Jan 1 to Oct 31____.- 992.873 954.300 814.134 474.560 Jan 1 to Oct 31...... 633 ,070 588,014 345,985 323 ,357 
Ft Worth Power & Lt___Oct 7,443 5,513 28,291 14,992 |} Chattanooga R & ie a_Oct 99,358 95,580 36,911 38,974 
Nov 1 to Oct 31-.--.--.-. 288 ,320 179,877 46 ,074 43,400 Jan 1 to Oct 31_..... 1,007 ,520 877 ,927 410,091 355,758 
Kansas Gas & Electric. .Oct 15,158 14,168 13,470 9,453 | Consol Cities Lt ? > cee 8 GO.G24  «cecus 
Nov 1 to Oct 31...--- 172,997 152,477 179,702 203,280 Jan 1 to Oct 31...-... eee débeewnn 640,484 .-.---- 
Kings Co EIL & P__-.- Oct 71.681 77.566 2106,094 257,470 ee Railways_...Oct 82,211 74,249 14,775 22,725 





an 1 to Oct 31.--... 732,186 739,317 21,000,774 2749,052 Jan 1 to Oct 31_--..- 825.741 763.006 158,687 231,120 
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— Gross Earnings —Net Earnings 

Current Previous Current Previous 

Roads. i + 7: ib i 
Valley Transit_b.Oct 145, G47 126,734 90,299 77,538 
ov 1 to Oct 31_----- 1,758,6 1,479,383 1,021,828 838,893 
Louisville Railway - - ---- Oct 281,485 — 275,458 _ 122,582 _ 120,426 
Jan 1 to Oct 31------ 2,690,011 2,601,695 1,141,779 1,108,456 
Phila Rapid Transit____Oct 2, 113, 530 2,093,814 9 02,893 854,174 
July 1 to Oct 31... 079,518 7,851,893 3,366,324 eye 
Port) (Ore) Ry, L&P_a_Oct 574,524 565,839 295,885 282,81 
Jan 1 to Oct  , Seo 5,540,021 5,484,589 2,789,832 “or 

St Jos Ry, L,H & P_a__Oct 103,814 103,953 41,945 47, é 
5 Ad to Oct 31_....-. 1,023,979 968,178 432,983 411,022 
Utilities Improvement..Oct 151,661 ------- 146,916 ------- 
Jan 1 to Oct 31_-.--.-- ie: S06 6 1,405,302 pee 
Virginia Ry & PowCo_b_Oct 445,822 408 ,327 223,420 203,65 1 
ae i to 2. eee 1,739 298 1,619,360 857,213 801,826 
Wash Balt & Annap_b__Oct ei: 026 65,905 29,706 32,217 
Jan 1 to Oct 1 a actu anidiza 695,398 650 ‘372 346,086 329,551 
Wisconsin Gas & Elec_a_Oct 67 619 58,239 20,181 19,399 
Jan 1 to Oct 31.-.-.. 613/139 555,608 160/518 165,451 
York Railways_b--_---- Oct 69,278 65,183 30,051 32,379 
Jan 1 to Oct 31____-- 631,341 589,092 296,865 271,622 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ 3 $ 
Bangor Ry & Elec____-.- Oct 17,354 17,033 23,162 19,158 
~~" i to Oct 3]...... 172,875 165,078 173,110 158,279 
Cuatpanege Ry & Light.Oct 25,856 22,600 11,055 16,374 
Jan 1 to Oct 31__---- 245,895 219,388 164,196 136,370 
Consol Cities Lt P & Tr.Oct ene 27,163 ~-.--«- 
Jan 1 to Oct 31_----- oO | asa pe rs 
Lehigh Valley Transit_..Oct 47 ,012 42,563 43 ,287 34,975 
ov 1 to Oct 31_----- 552,087 498,084 469,741 340,808 


Louisville Railway--_-_--_- Oct 70,167 66,001 268,189 275,314 
Jan 1 to Oct 31_----- 698,500 647,334 2610,658  2656,778 
Phila Rapid Transit__..Oct 796,599 759,121 106,294 95.053 
July 1 to Oct 31..._.- 3,195,246 3,036,442 171,078 146,465 
rom, es) Ry, L& P..Oct 174,259 149,291 121,626 133,519 
1 te Oct Si...... 1,656,691 1,457,823 1,133,141 1,265,469 

8t K...4 my. L, H & P_Oct 19,818 19,631 22,127 27.757 
Jan 1 to Oct 31...... 200,940 196,640 232,043 214,382 
Virginia Ry & Pow Co_Oct 134,962 124,726 296,760 285,162 
July 1 to Oct 31.....-. 532,888 496,114 27356,960 27335,841 
Wash Balt & Annapolis_Oct 24,262 22,798 26,724 29,790 
Jan 1 to Oct 31..-... 240,761 225,248 2111,760 7109,189 
Wisconsin Gas & El__._Oct 8,900 8,873 211,677 210,642 
Jan 1 to Oct 31_----- 89,040 88,224 277 ,338 781,342 
York Railways___._---- Oct 21,424 20,836 79,119 211,854 
Jan 1 to Oct 31__-.-. 212,580 208,612 788 ,302 266,442 


z After allowing for other income received. 








ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Oct. 25. The next will appear in that of Nov. 29. 


Baltimore & Ohio Railroad. 
(Report for Fiscal Year ended June 30 1913.) 


On subsequent pages will be found the report of President 
Willard for the year 1912-13; also the detailed comparative 
income account for two years, showing the operations of the 
entire system (including all ‘affiliated lines, excepting the 
Staten Island Ry., the Staten Island Rapid Transit Ry. and 
the Baltimore & Ohio Chicago Terminal RR.), and the 
general balance sheet of the system for three years. 

The comparative traffic statistics and income account for 
four years are as follows: 


TRAFFIC STATISTICS. 
1912-13. 1911-12. 
Miles operated June 30. 4,456 4,455 
Operations— 
Tons fgt. carr.(rev. only) 72,461,064 64,704,070 60,547,887 62,797,745 
Tons freight carried one 
mie Guly.......... 1 a) 3128233 12490418797 11703539445 12024583527 


1910-11. 1909-10. 
4,434 4,434 


Av. rate per ton per mile 560 cts. 0.580 ects. 0.578 cts. 0.577 cts. 
Passengers carried_ a 29. ‘879, 239 22,178,298 21,969,166 21,107, 1: 20 
Passengers carried 1 mile805,206,527 766,169,876 795,884. 886 763,448,7 
Av.rate per pass.perm. 1.930 cts. 1.926 cts. 1.911 cts. 1.897 sage 
Avge. train-load (tons) 

(revenue only)._---- 620 554 441 442 
Earn. per pass. train m- $0.9806 $0.9494 $0.9817 $0.9473 
Earn. per fgt. train mile 

(revenue only)___._- $3.4718 $3.2168 $2.5465 $2.5534 
Gross earnings per mile, 

including outside oper $23 ,187 $21,109 $20,292 $20,333 


GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30. 














: 1912-13. 1911-12. 1910, 11. 1909-10. 
Earnings— $ $ $ 
a a ais aid aces cl 80,194,490 72,465, ate 67 6: So 937 69,408,113 
PONE. ... «66-54% 15,537,078 14,754,912 15,208,432 14,485,585 
Mail, express and miscel. 4,802,665 4,437,663 4142469] 4,219,727 
Other than transport’n. 1,021,899 936,204 881,944 787 827 
pe earnings------. 101,556,132 92,594,323 88,145,004 88,901,252 
'rpenses— 
Maint. of way and struc. 14,019,620 11,365,454 10,279,616 11,661,410 
Maintenance of equip't- 18,323,210 16,651,535 15,881 620 16,373,776 
Traffic expenses_-_--_-- 2,026,274 1,950,599 1,948 ,966 1,877,204 
Transportation expenses 37,274,397 32,751,234 32,818,500 29,738,992 
General expenses_-_--_-- 2,136,137 1,990,716 1,837 ,365 1,682,419 
Total expenses_..-.- 73,779,638 64,709,538 62,766,067 61 7 801 
P.c. of exp. to earnings. (72.65) (69.88) (71.21) 99) 
Net earnings... --._-.- 27,776,494 27,884,785 25,378,937 27, 587 A51 
Outside oper.—net def. 874,311 666.640 148 ,312 "599.633 
*- ‘Total net revenues--- 26,902,183 27,218,145 25,230,625 26,967,818 
Railway tax accruals... 2,960,905 2,783,195 42,596,250 42,469,964 
Operating income.... 23,941,278 24,434,950 22,634,375 24,497,\854 














1912-13. 1911-12. 1910-11. 1909-10. 

= — eprsadiey 3,045,463 2,368,569 2,389,578 1,744,746 
Other oe ee '921'696 834.584 1,398,815 1,381,863 
Joint facilities and mis- 

cellaneous rents__.-- 1,065,493 949,669  0995,995  b962,495 
Miscellaneous _________ 179,554 190,080 b112,210 b128,794 

Geass operas inc.. 29,153,484 28,777,843 027,539,973 628,715,752 

educt— 

Hire of —net be 627,139 528,554 772,567 437 ,653 
Joint fac it es and mis- 

cellaneous rents____. ff 652 972,461 61,023,675 


bl ot * 
Misc. taxes accrued __ 52,477 201,754 (a 
Interest on funded debt_ 13, 837. 5799 13 0 oe 


(a 
612, 558. 459 610,763,826 





Other interest_________ 469 0350,575 b234,044 
Misc. deductions____-__ 836 25,993 b2.867 68,96 
Additions & paws pie. -_,ien Oe ee 415,761 
Sink. & other res’ve fds_ 47,861 42,393 (b (b) 
Preferred divs. (4%)--. 2,354,891 2,355,059 2,355,545 2,355,675 
Common divs. (6%)--- 9,120,976 121,073 9,120,600 9,118,538 
Total deductions_-___ af 295,101 26,355,916 026,187,127 024,358,138 
Balance, surplus_-_-_____ 1,858:383 | 2:421:927 1.343'846 4,357,614 


a Miscellaneous tax accruals werenot stated separately in the its earlier 
years, but were included with railway taxes. 

b Comparison of the items so marked is inaccurate, the figures having 
been somewhat changed in later year; the final results, however, remain 
unchanged. 


GENERAL BALANCE SHEET JUNE 30. 





1913. 1912. 1911. 

Assets— $ $ 
Road and equipment_____.________ 333,789,569 323,402,684 308,444,838 
Stocks and bonds______._________- 217,171,445 185, 479.599 184,863 ,983 
Advances to proprietary, &c., cos___ +313 ,499 2 ea 
Miscellaneous investments_..______ 666,825 55,345, 285 54,948 338 
SSS ee Meee 11,664.82 9,263,125 7°539.415 
Bonds in treasury..........--.__- 8.702.394 9.615.822 8.466.257 
Marketable securities. _.........._- ,077,1 4,158,904 1,026,507 
Loans and bills receivable____-_.--- 8,522,758 6,165,776 18,750,934 
Traffic, &c., balances_._..._..____- 1,255,961 322,070 249,771 
Agents and conductors_........___ 3,142,638 3,966,765 2,456,822 
Materials and supplies_............ 10,801,154 7,910,498 7,311,150 
Miscellaneous accounts_.........-- 646,710 6,043,929 8,827,551 
Be np SEVANCS. 2.06 occ cnccccs 1,397 682,264 527,844 
Special de my — ah a RA iene enh 66,040 7,219,868 17,000 
Reserve, &c., funds............... 1,584,529 1,487,315 1,516,266 
Other pF Py debit Rin tateaaal 1,784,913 1,233,329 456,760 

POU a cds dniesdusnntnnewbas antl 645,051,843 622,377,241 605,403,436 

Liabilities— 
BO FO Se rr 152,317,468 152,246,988 152,236,988 
en err ee 0,000,000 59,989,246 59,986,966 


Outstanding securities constituent 
companies (stock liability) 


81, 83, 
PE MR incuan bandage anew 365,674,326 343,882,779 332,135,076 
Loans and bills payable............  -...-..-- 223 ,33 300,; 
Traffic, &c., balances............. 1,684,671 476,873 341,732 
Vouchers and aa 9,273,322 7,706,351 5,520,920 
Matured interest, dividends, inte 2,754,191 21553. 214 2,540,182 
Matured mortgage, rae 32,700 10,500 20,500 
Advances due other companies_.... -_-_---_. 273 ,222 273,222 
Miscellaneous accounts payable----- 1 a3 ,804 854,684 777,379 
Accrued interest, dividends, &c_-_-_-_- 51,602 7,486,453 7,278,777 
Proves TW. 6026 - cn ccccecucn 2'584.826 976,051 1,821,654 
Other deferred credit items_.______- 1,204,721 1,306,960 1,233,715 
Add'ns to property since June 30 1907 1,227, ie 1,227,759 1,227,759 
Other reserve funds__.........---. 1,503 ,2 1.326.963 1,172,100 
PEGE OE Bisicteucnanstaodnncas 37,410, 162 40,754,431 38,452,419 





bé+ Ca RetReebeeanadewedud 645,051,843 622,377,241 605,403,436 
- OY, D. 727. 802. 
Atlantic Coast Line Railroad. 
(Report for Fiscal Year ending June 30 1913.) 

The remarks, signed by Chairman Henry Walters and 
President T. M. Emerson, together with the comparative 
balance sheet, will be found on subsequent pages. Below 
we give comparative statistics of operation and comparative 
income account for several years. 


OPERATIONS AND FISCAL RESULTS. 


Operations— 1912- ret 1911- 7% 1910- fee 1909-10. 
Average miles__....--- 11 524 94 4,4 
Passengers carried (No.) 9, 7" $83 8,552°306 8, 159° $80 7,232,089 
Pass. carried one mile. _398,762,647 376,292,408 350,521,055 304.534.596 
Av.rate per pass.perm. 2.246 cts. 2.234 cts. 2.204 cts. 2.224 cts. 
Freight (rev. tonnage)__ 13,032,586 11,885,030 11 688,577 11,297,846 
Tons one mile (revenue) 2036643 ,060 1825598,508 1776418,010 1639880,095 
Av.rate per ton per mile 1.203 cts. 1.230 cts. 1° 215 cts. 1.273 cts. 
Pass. earns. per train m_ $1.00 $0.97 $0.93 $0.87 
Freight earns. per tr. m. $2.69 $2.58 $2.52 $2.56 
Gross earns. per mile__ $7,833 $7,395 $7,036 $6,651 

INCOME ACCOUNT 

Operating Revenues— 1912-13. 1911-12. 910-11. 1999-10. 
lee $24,497,523 $22,452,360 $21 587,361 $20,870,397 
Passenger -_- _- ~nse 6001800 8 407 6: 24 ae £23. 854 6,773,332 
Mail, express & misc- 2,693,713 2,603,574 2,311,234 2,166,539 

Total oper. revenues- _ $36,123,072 $ 333,463,558 $31,622,449 $29,810,268 

Operating Expenses— 

Maint. of way & struc__ $4,667,357 $4,273,545 $3,926,568 $3,760,197 
Maint. of equipment___ 5,581,307 5,038,547 4,583,890 4,275,966 
Traffic expenses _ - 618,145 566,317 537,083 499 ,323 
Transportation expenses 12,821,636 11.7: 52.552 10,556,834 9 227 836 
General expenses--_.-_-_- 947 ,087 910,622 843,164 859,836 

Total oper. expenses _§: 24,635,532 $22,541,583 $20,447,539 $18,614,157 
Net operating revenue- -o1t 487,540 $10,921,975 $11,174,910 $11,196,111 
TOE cateskcarcceedse 1,451,477 1,399,395 1,280,247 1,208,960 

Operating income___-_$10,036,063 $9,522,580 $9,894,663 $9,987,151 
Int. and divs. received__ $2,846,614 $2.523.459 *$2 632.830 *$2'446.763 
Other int., rents, &c__- 436,230 441,268 *534,274 *435,470 
Joint facilities._...... - 240,216 213,217 * * 
Hire of equipment-__- _- 198,849 16,345 Ano eee 64,923 
Separately oper. prop’s. -__-__-~- 68,911 _ if. ae ree 

fous, nope Wek meee aces $13,757,971 $12,785,781*$13 ,138,731*$12,934,307 

Deduct— 
Int. on funded debt____ $5, 322, 235 $5,4 16, 784 *$5,345,360 *$5,256,650 
Int. on certfs. of indebt 9,378 9,378 9,378 379,359 
Int. on 3-year a... ty TT ee TT ee 9 
Int. on equipment a 182,545 162,498 115,420 133,420 
Rentals of leased lines -_- 40,276 40,276 40 276 40,276 
a eee ee a wore 
Joint ee _ 113,680 115,962 * * 
Separately oper. proper- 

erties —loss Tk + ae 185,953 ‘3 * * 
Miscellaneous _------- 20,701 * on * 


Rentals of terminals - - 51,17 *55,394 
Dividends on common. (7)3,810.236 (704,018,661 (6)3; air. ni (6)3,135; 080 
Divs. on R. & P.“A"stk. (7)70,000 7)70 (6)60 ,000 
Divs. on pref. (5%)---- 9,925 9'925 09925 44,877 
Total $9,764,929 $9,873,485 *$9,119,525 *$9,180,990 
Sunes income for year. $3,993,042 $2,912,296 *$4,019,206 *$3,753,317 
* Comparison of the items so marked is inaccurate, the figures having 
een somewhat changed in later years; the final results, however, remain 


b 
hanged. 
ey = any charges dividends in ‘‘profit and loss,"’ but they are 





Note.—The com 


net deducted for the sake of simplicity.—V. 96, p. 715, 789, 1088. 
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International & Great Northern Ry. 
(Report for Fiscal year ending June 30 1913.) 





iles operated - 1,159 | Tons carried _.-.-...-..- 3,896,793 
| itn ally cuvied...... 2,128,245 | Tons carried 1 mile___~_695:410.512 
Passengers carried 1 mile 101,038,566 | Rev. per ton per mile._. 1.161 cts. 
Rate per pass. per mile... 2.439'cts. | 

INCOME ACCOUNT. 
Operating Revenues— Taxes accrued......... $340,000 
Freight LLLP EAS LONE $8,074,686 | sakes 
DRED on cacenwume = 2,500,296; Operating income-_--- 


$2,372,072 
71,022 


Mail, express & miscell _ - "584,955 | Joint facility rents______ 











er than transportat’n 100,628 | Dividend from stock- --_- 660 
bat ” ———"—| Interest on time deposits 10,319 
Ch necousduseens $11,260,565 | junta 
| Gross corpo. income.. $2,454,073 
Operating Expenses— Deductions— 
Maint. of way & struc.. $1,472,197 | Joint facility rents_----- $105,285 
Maint. of equipment- --_- .557,565| hire of equipment_-____- 751,418 
Traffic expenses. -_------ 319,663 | Interest on fund. debt-. 1,261,717 
Transportation expenses 4,796,525) Dividends (4%)-~.------ 136,000 
General expenses_--.--.-- 381,529 | Other int. & miscell___- 12,135 
IE 5 os das Ghana hal ae atin $8,527,479; Total deductions_-_-_-_- $2,266,555 
Net oper. revenue--_---- $2,733,086) Balance, surplus.....--. $187,518 
Outside oper. (net def.) . $21,014 
Total net revenue__.. $2,712,072) 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912, 
Assets— $s $ TAabilities— $s $ 
Road & equip’t..*35,841,377 34,684,405| Common stock... 1,422,000 1,422,000 
Secur. pledged as | Preferred stock... 3,400,000 3,400,000 


collateral, ~ emeaee 4 12,150,500 | Mortgage bonds_ 25,745,000 25,253,000 








Other investm’ts_ 2 7,409 | 3-yr. 5% notes.__11,000,000 11,000,000 
Cash in hand, &e. 142,455 612,000 | Receiv. equip.notes 9,000 247,000 
Marketable secur- 4,400 4,400| Traffic, &c., bals. 242,690 177,731 
Agents & conduc. 301,628 264,101 | Vouchers & wages 834,733 767,001 
Materials & supp. 673,409 654,289 Matured int. paid --.--..- 62,308 
Miscellaneous_... 342,982 602,240 | Miscellaneous - - - - 25,280 342 ,053 
Unext. disc. on bds cS) eee Unmat. int.@rents 370,558 360,937 
Sinking, &c., fds_ 19,501 16,149 | Taxes accrued.... 178,994 177,306 
Due by insurance Oper. reserves (def) 45,015 -..--. 
(fire losses).... 101,513 —..__. Oth. def.(cr.) items 225,636 158,795 
Pref. claimsunadj. 117,207 -....- | Cond’! interim ctfs 5,078,000 5,078,000 
Receiver’s doubtful Rec. gen. acct.(contra) 91,904 128,267 
accts. (contra) - 91,904 128,267 | Reserve fund_-_-_-_- (5)80,000 (1)16,000 
Misc. def. debit Profit and loss_... 1,018,234 544,216 
SE. <ensakes 31,610 10,854 | 
I as 49,877,015 49,134,614| Total _........ 49,877,015 49,134,614 





*After deducting $194,859 for reserve for accrued depreciation.—V. 97, 
Pp. 887, 1357. 


The Virginian Railway Company. 
(Report for the Fiscal Year ending June 30 1913.) 


_ Raymond DuPuy, V.-Pres. and Gen. Mgr., Sept. 8 wrote 
in substance (compare map, &c., on pages 133 and 132 of 
“Railway and Industrial Section’’): 

Results.—Operating revenue from freight traffic increased $914,447, equal 
to 20.61%; from passenger traffic, $75,964, or 28.78%. Total operating 
revenue increas $1,004,985, equal to 20.77%: operating expenses in- 
creased $402,364, or 13.54%, and net revenue from operation increased 
$602,621, equal to 32.30%. Gross income increased $839,405, equal to 


47.58%. Theratio of oper. expense to oper. revenue was 57.75%, as against 
61.43% for 1911-12. Taxes increased $20,100, equal to 10.35%. 


Financial.—In order that the debit balance of profit and loss account 
which had accumulated prior to the changes in your company’s financial 
plan (referred to in V. 95, p. 1270) might be canceled through a further 
adjustment of the capital liabilities, the holders of a large proportion of the 
capital stock voluntarily surrendered to the treasury 35,785 shares of their 
holdings of common stock. The outstanding stock was then reduced 
$3,578,500 by cancellation of these shares, in consideration of which the 
debit balance of profit and loss account at June 30 1912 was canceled and 
credit balance of $46 was brought down at the commencement of this 
year's account. 

At the close of the fiscal year there were charged to profit and loss ac- 
count the unextinguished balances of discount on first lien equipment notes 
and expenses of and fees for recording mortgage of May 1 1912, amounting 
together to $188,691. All assets of this character were thus eliminated 
from the balance sheet and there remained a credit balance in profit and 
loss account of $928 ,341. 

Leased Branch Lines.—In last year's report you were advised of the lease 
to your company of the Piney River & Paint Creek RR. in West Virginia. 
Your company has sub-let a half interest in this road to the Ches. & Ohio 
Ry. Co., which granted us trackage rights for five years from Dec. 1 1912 
over its Raleigh & South Western branch from Pemberton, the terminus 
of your Winding Gulf branch, to a junction with the Piney River & Paint 
Creek RR. at Beckley Junction and also over certain connecting spur 
tracks to coal mines. 

On Nov. 12 1912 your company and the Ches. & Ohio Ry. Co. jointly 
leased the White Oak Ry. for a term of five years, beginning Dec. 1 1912, 
and your company granted to the Ches. & Ohio Ry. Co. trackage rights 
over your line from Bishop to Wierwood in Fayette County, W. Va., 
9.11 miles, and also over one mile of your Glen White branch in Raleigh 
County. The White Oak Ry. has a total trackage of 18.36 miles in Fay- 
ette and Raleigh Counties, W. Va. 

West Virginia Passenger Revenue Reserve.—A decree was entered during 
the year in litigation pending in West Virginia since 1909, holding that 
under existing conditions the ‘‘2-cent fare’’ law of 1907 of that State was 
confiscatory as to your company and enjoining its application thereto, the 
right being reserved to make the law applicable hereafter from and after 
such time as it shall no longer be confiscatory in its a. The ex- 
cess fare to June 30 1912, held in reserve and not credited to current earn- 
ings in former years, has now been credited as a separate item to profit and 
loss account of this year. 

Equipment, Improvements, &c.—In addition to the four Mallet locomo- 
tives mentioned in last year's report as having been received in August 1912 
and paid for by the issue of pref. stock, there have been received and paid 
for in cash during the year 12 locomotives, 700 50-ton steel coal cars and 
9 other cars costing $987,446. The expenditure on maintenance of equip- 
ment was $1,090,727, an increase of $221,800, equal to 25.53%. 


Average Unit Amounts Expended for Repairs. 


Locomotives. Pass. Car. FreightCar. Road Mile. 
Pe poe $4,137 06 $735 76 $45 89 $1,508 91 
)  , Seen 3,870 34 535 05 46 41 1,343 73 
|.) eee 2,870 83 456 05 3 26 


5 81 926 57 

In the construction of the railway, although the great majority of bridges 

and waterways were of steel and concrete, it was necessary, owing to in- 
accessibility, &c., that a considerable number of wooden viaducts and tres- 
tles should be used. In the past two years many of these wooden structures 
have been replaced with permanent work of steel and concrete and operating 
expenses has been charged its full st 4 hp of the cost, amounting in the 
past year to about $135,000. Dur ng this year eight wooden bridges, aggre- 
gating 1,904 ft., have been replaced with permanent structures and con- 
tracts have been let for replacing 36 additional wooden bridges, aggregating 
2,789 5. After the present year the expenditure for this purpose shoul 
grow less. 
Tie renewals have likewise been unusually heavy the past year. It was 
impracticable to get oak ties on portions of the line during construction, 
and therefore pine ties were used. These, having served their life, are 
being replaced by white oak ties at an increased cost. 

In addition to the tunnels previously reported, concrete lining has been 
completed on 4 tunnels aggregating 3,608 ft. and on 200 ft. of the Allegheny 
tunnel, which is about a mile long and will not be finished before 1914. 

Five combination frame freight and passenger stations have been built. 

During the year 18.75 miles of new tracks have been laid in sidings, spur 
tracks and yards and 152,798 cubic yards of crushed rock ballast have 
been put in the track: 





Your board has authorized the construction of 5 miles of double track 
from Mullens, where the Winding Guld branch joins the main line, througe 
the Elmore yard to a point one-half mile east of Taft. Also additional 
tracks at Pemberton, Sophia, Woodbay and Seneca, together with addi- 
tional tracks in the Elmore yard. [Net amounts expended during year for 
additions to road, $376,080; net additions to equipment, $1,155,040.) 

New Industries.—There were 63 new industries located on the line during 
the fiscal year, viz.: Coal operations (2), tobacco warehouse, creamery, 
brick yard, can factory, stone quarry, lime kiln, ice plant, ice cream plant, 
light and power es. cedar chest factory, shuttle block factory, stave mill, 
wood-working plant, barrel and truck package factory, planing mills (6), 
saw mills and lumber plants (30), canneries (11). 

General Remarks.—The lines leased and trackage agreements made dur- 
ing the year have proved satisfactory, and would have added considerably 
more to our revenue had it not been for the unsettled labor conditions 
in the coal fields. The expenditures, made to enable your company to 
handle its business more economically, have been to a marked degree jus- 
tified in results and it is believed that the further improvements authorized 
will tend to still more economy in operation. It will be noted that while 
gross revenue increased $1,004,985, your oungeny s fuel bill showed an 
actual decrease of $1,193, although the price of coal was the same. This 
was caused largely by the more than satisfactory performances of your last 
new Mallet and Mikado engines and of eight other Mallet engines pre- 
viously bought which were rebuilt to conform to the improved type of the 
new engines. The cost of such rebuilding, $82,169, was charged to operat'n. 


Classification of Freight—Products of (Tons). 


Agric. Animal. Mines. Forest. Mfrs.,&éc. Total. 
po 54,295 1,843 3,871,960 351,430 131,094 4,410,622 
1 tS) rs 52,462 1,615 3,174,702 283,828 128,404 3,641,011 
oo = 38,32 1,988 2,252,328 310,856 110,642 2,713, 
a 35, 1,449 1,018,148 298,505 81,043 1, 


0 84 434,988 
In 1912-13 bituminous coal tonnage was 3,775,423, against 3,103,309 
tons in 1911-12, 2,141,000 tons in 1910-11 and 929,752 tons in 1909-10. 


TRAFFIC STATISTICS YEAR ENDING JUNE 30. 














1912-13. 1911-12. 1910-11. 1909-10. 
Average mileage_-_._.. 491.1 474.6 474.6 448.14 
Tons (revenue) carried. 4,410,622 3,641,011 2,713,135 1,434,988 
Tons carried one mile_._1559020877 1265707583 916,104,287 404,648,687 
Rate per ton per mile... 0.343 cts. 0.35lcts. 0.36lcts. 0.429 cts. 
Passengers carried ----_- 511,869 399,762 383 ,629 319,863 
Pass. carried one mile_. 13,496,106 12,182,579 11,996,565 10,104,405 
Rate per pass. per mile_ 2.52 cts. 2.17 cts. -15 cts. 2.08 cts. 
Gross earnings per mile_ $11,896 $10,193 $7,735 $4,604 
GENERAL INCOME ACCOUNT. 
erating Revenue— 1912-13. 1911-12. 1910-11. 1909-10. 
EES $5,350,848 $4,436,402 $3,307,017 $1,739,188 

pO IPE eee 339 ,943 978 257 ,83 210,249 
Mail, express and misc_. 151,793 137,218 106,374 113,753 

Gross revenue-------- $5,842,584 $4,837,598 $3,671,224 $2,063,190 

Mtn pape 
Maintenance of way, &c. $741,069 $637 ,739 $439,752 $301,631 
Maintenance of equip’t__ 1,090,727 868 ,927 626 ,658 348 ,253 
Traffic expenses_-___-_-_-- A91 61,960 60,525 68,310 
Conducting transport’n.. 1,372,167 1,302,827 959,138 646,783 
General expenses -~.-_---- 106 ,702 100,339 93 ,598 88,147 

Total operating expen_$3,374,156 $2,971,792 $2,179,671 $1,453,124 
Net revenue__......--- $2,468 ,428 ,865,806 $1,491,553 $610,066 
Taxes_..... EES 2 214,300 194,200 182,756 136,743 

Operating income-.--- $2,254,128 $1,671,607 $1,308,797 $473,323 
Other income__-_--.--- 349,598 92,715 101,913 80,430 

Gross income.......- $2,603,726 $1,764,322 $1,410,710 $553,753 

Deductions— 
Interest on funded debt__$1,250,000 $1,633,125 $1,709,264 $1,676,375 
Int. on equip’t obligations 114,050 378 ,400 343,555 209,301 
Other interest__....._.- 2,760 344,383 327 ,523 241,889 
Discount on first lien 

equip’t notes writ. off_ 22,500 22,500 22,500 22,500 
Miscellaneous -—~.-.-.--- 1,325 ai.” igetheate aceaaas 

Sin canmiibahneaas 194,656 134,133 121,223 85,155 





Total deductions----- $1,585,291 $2,512,722 $2,524,065 $2,235,220 
Balance, sur. or def__sur.$1,018,435 def$748 ,401ldef$1113 ,355def$1681,467 


BALANCE SHEET JUNE 30. 
bn (aal 














. 1913. 1912. 1913. 1912. 
Assets— $ $ Liabilittes— & $ 
Road & equip’t__@83,490,544 82,145,405 | Common stock._.31,271,500 34,850,000 
N.T. Ry. com. stk 25,300 25,300 | Preferred stock._.27,955,000 27,779,000 
V.T.Ry.com.stk 499,000 499,000 | Funded Debt. -_..27,062,000 27,437,000 
V.T.Ry.lst M.bds 3,000,000 3,000,000; Loans and notes 
Other investments 31,474 15,576 payable _._.... eae. <~acrinn 
ae Oo 168,500 606,109 | Traffic, &c., bals. 3,322 22,528 
Materials & supp. 364,629 390,471 | Vouchers & wages AL 378,002 
Miscellaneous.... 345,910 440,097 | Miscellaneous - - _- 35,242 180,418 
Unexting. disc. on Rental V.T. Ry-_- a) sipron 
equipment notes -..... 142,500; Unmatured int... ¢252,048 253 642 
Unext. exp. for re- Taxes accrued__.. 120,963 109,379 
cording mtge... -..-.-.. 54,416 | Operating reserves 24,450 18,995 
Special deposits. _ 30,383 10,320 | Other def’d credit 
Oth.def.deb.items. 119,821 314,075 Ee 10,322 192,760 
Profit and loss... --...-. 3,578,454 | Profit and loss... 0928,341 —_. ... 
SER cubed cates 88,075,562 91,221,723| Total _........ 88,075,562 91,221,723 
a After deducting depreciation reserve of $375,222. " 


6 After crediting $3,578,500 common stock surrendered to the company 
and canceled, and sundry other items aggregating $104,983, and deducting 
sundry items to a total of $195,124. 

c Unmatured interest in 1913 includes $208,333 on Ist M. 50-year 5s; 
$25,000 on Virginian Terminal Ry. 50-year guar. 5s; $17,183 on first lien 
equipment trust notes, and $1,531 on note payable.—V. 97, p. 446. 


Midland Valley RR., Arkansas. 
(Statement for Fiscal Year ending June 30 1913.) 


_ This company (whose property is substantially as described 
in V. 95, p. 1271) had its bonded debt adjusted during the 
year without foreclosure per plan in V. 96, p. 554. ie | 


Rolling Stock Oct. 31 1913.—Locomotives, 40; cars, passenger, 36; gas 
electric motor car, 1; freight (coal, 1,760; box, 551; steel tank, 100; stock 
10; flat, 65; ballast, 41), 2,527; service, 54. Total cars, 2,618, of which 16 
stock cars are leased. 

(Touching the recent bk repose of an increase in the capital stock, 
H. E. Yarnall, Sec. and Treas., Phila., Nov. 17, wrote: ‘“There is no pres- 
ent change over what was already authorized last spring. There had been 
ay to that time authorized, common stock, $10,000,000, of which 

,013,000 was outstanding. This $8,013,000 of old common stock was 
deposited and canceled under a plan of readjustment, and in May 1913 new 
capital stock was authorized: viz.: $16,000,000 common stock and $5,000,- 
000 preferred stock; total authorized stock, $21,000,000. There is now 
issued and outstanding $4,006,500 common and $4,006,500 preferred, 
which takes the place and is in lieu of the $8,013,000 old common stock 
deposited and canceled as above. | 


EARNINGS AND EXPENSES. 








1912-13. 1911-12. 1910-11. 1909-10. 5 
Passengers carried.__._ 45,658 570,98: 561,228 460,943 
Pass. carried one mile_. 18,401,130 17,106,381 16,368,258 13,587,647 
Tons carried.......<.«. J 79,488 950 ,927 1,189,486 
Tons carried1 mile. ~~ 71,497,666 58,444,961 _ 51,409,343 _ 96,798,374 
Passenger earnings- _-_~_ $484 476 $448 854 $422,950 $339,703 
Ps ccdbdasbndias 951,078 900,089 857,761 942,394 
Mail and express._._.- 53,262 53,638 44,100 37,671 
PU vcketadiivetoducs 2,350 32,866 27.796 28,312 
® Total ............2. $1,511,166 $1,435,447 $1,352,607 $1,348,000 
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1912-13. 1911-12. 1910-11. 1909-10. 
Maint. of way, &c____- $375,462 $322,054 $227,741 $223,668 
Maint. of equipment-_- 279,158 225,449 210,422 252,351 
Traffic expenses______-_ 31,41! 33,737 29,078 23,386 
Transporta'n expenses_ _ 511,379 457 ,369 404,387 382,155 
General expenses___ 69,020 73,496 80,831 57,959 
2 ey oe ee $1,266,433 $1,112,105 $952,459 $939,519 
Net operating revenue.. $244,733 $323 ,342 $400,148 $408,561 
INCOME ACCOUNT YEAR ENDING JUNE 30. 
1912-13. 1911-12. 1910-11. 1909-10. 
Net earnings....... $244,733 $323 ,342 $400,148 $408,561 
DP cn ieakmeees wan we 71,840 67 ,534 65,812 76,8 
Operating income___. $172,893 $255,808 $334,336 $331,747 
Add—Hireof equipment $119,643 $97 ,067 $95,867 $59,669 
Outside operations__-___ 8,537 7,880 27,283 20,104 
Joint facilities & rents__ 4,034 5,946 5,479 6,340 
Divs. on stock owned-_ 4,300 9,750 120. 06=6=S*S*«sCO 
Income from securs., &c. a 8 <aisaen | 8 >| aeenede. 8060 “dinar 
Miscellaneous income-- 13 nee)060t«i«t‘ i Sees “econ 
Gross corporate inc.. $336,522 $376,994 $470,466 $417,860 
Deduct— ef 
Equipment rental__-__ a a 87 ,300 
Joint facilities & rents__ 26,042 15,421 23,219 19,787 
Acr’d rents leased lines. 56,564 et = siCidtwee CCC ew a 
Other interest......2.6. = conan 5,760 28,598 2,790 
WE 4 dea ceanwue $82,606 $65,869 $51,817 $109,877 
SE chkicaseunnnass $253,916 $311,126 $418,649 $307 ,983 
Int. on bonds and notes-_ 268 ,264 403 ,428 400,903 b 





OS def.14,347 def.$92,304 sur.$17,746 


a Equipment is now owned and is not subject to rental charge. 
b Interest charges of the company were adjusted in July 1910 and are 
therefore not shown for the earlier period. 


GENERAL BALANCE SHEET JUNE 30. 











1913. 1912. 1913. 1912. 
Assets— $s $ Liabtlities— $ $ 
Road & equip’t__715,324,406 15,787,148| Capital stock... 8,013,000 8,013,000 
Gen.M.bds.—pledged —__---- 2,500,000} Funded debt-_---- 10,012,500 10,301,600 
Stock of other cos. Equip. trust obli- 
Unpledged--_-.-.. 48,888 48,888 gations (contra) ------- 49,594 
Pledged .....-. Bre eer Accr. int. & taxes_ 96,843 209,980 
Misc. investments, Current liabilities. 269,689 422,400 
pledged .....-. 403,600 ....«..- Additions to prop. ---.---- 203,568 
Material & suppl’s 135,232 105,987 
Securities in treas. -_.-.--- 155,000 
Loans on coll. sec. 201,396 319,000 
Cash & curr. assets 367,488 221,092 
Profit and loss... 842,679 y63,027 
TE kcnaxduns 18,392,032 19,200,142 a 18,392,032 19,200,142 





z After deducting reserve for accrued depreciation. $793,008. 

y After deducting $637,484 debt discount extinguished through surplus 
$548,175 reserve for accrued depreciation , $87,265 for net miscellaneous 
adjustments and $203,568 for additions to property since June 30 1907, 
through income and adding $304,050 discount realized refunding securities. 

Directors.—Charles E. Ingersoll, Francis I. Gowen, John S. Jenks Jr., 
A. E. Newbold and W. Hinckle Smith, all of Phila.; Ira D. Oglesby and 
Ira D. Oglesby Jr., Fort Smith, Ark.; R. T. Powell, Greenwood, Ark.; 
©.E. Speer, John W. Howell, Rudolph Ney and B. D. Crane, all of Fort 
Smith, Ark., and E. C. Granbery, New York, N. Y. 

Officers.—Charles E. Ingersoll, Pres., Henry Wood, Vice-Pres., and 
H. E. Yarnall, Sec. and Treas., all of Phila.—V. 96, p. 1423, 1489. 


Detroit Toledo & Ironton Railway Company. 
(Report for Fiscal Year ending June 30 1913.) 


Receiver George P. Johnson says in substance: 


Results.—Operating revenues decreased $89,041, or 5.3%, due to flood 
conditions in Southern Ohio, which practically tied up the road for 20 days. 
Operating expenses increased $359,217, or 20.58%, owing to abnormal ex- 

enses, such as flood, deferred maintenance, new bridges, new rail, new ties, 
hicago car repairs, &c. 

Tie renewals, main line, were 129,672, or 10.3%, as compared with 8% 
renewals in previous ten years. Rail renewals aggregated 9.16 miles in 
main track, or 2.7% as compared with .8500 renewals past six years and 
3.7% renewals previous ten yours: Total rails purchased, 15.1 miles. 
Bridges, maintenance, $80,280, being 100% above normal of past ten 
years, which average was $40,000 annually. 

The rolling stock outside of Chicago freight-car repairs (to whichthe 
jes be ~ $208,127 in freight-train renewals was due) has not been properly 
maintained. 

Average Maintenance per Unit, Also for Neighboring Roads. 
Aovge., 7 Years. 1912-13. Neighb'g Roads 
Per locomotive _.....---- $1,526 $1,585 $2,500 
Per passenger car_._...---- 290 274 599 
Per freight car___.....---- 14 22 56 

Proper maintenance would require for our passenger cars $450 and for our 
freight cars $45 per car yearly. 

The percentage of transportation expenses increased from 49.15% to 
51.37%, due to results of flood conditions, which placed roadway and track 
in bad condition in many places, resulting in reduced tonnage and overtime 
while repairs were being made. It was also affected by detour movement 
over N. & W. tracks at Glen Jean, about 1,500 ft. of our pile trestle having 
been entirely washed out (it will not be restored until about Dec. 1913): 
also more or less during the year by engine failures, resulting in overtime 
expense, &c. The expense was also affected by 15 to 20% increase in en- 
ag and firemen's wages and also back wages for engineers of $10,750. 

ith normal conditions and efficient power transportation expense should 
not have been to exceed 42% to 45%. 

Hire of Equipment.—This item was $243,936, a decrease of $21,349 per 
diem, notwithstanding an increase in the rate from 35c. per car per day to 
45c. Jan. 11913. Our car supply was sneuemes by 893 gondolas and 425 
box cars repaired by Central omotive & Car Co. and 5008. H. Hocking 
Valley gondolas, total 1,818 cars. The decrease would have been greater 
with normal operation. 

Flood Disaster .—The total losses were about as follows: Loss in earnings, 

56,500; cost of repairs, $101,272; increased cost of transportation, 
ating sth Yr $197,772, of which $130,490 is applicable to year ending 
une : 

Physical Condition.—There were laid in track 9.16 miles of 70 and 85-lb. 
new rails, 152,789 cross ties, of which 129,672 in main track, and 42.39 
miles of slag and cinder ballast (charged to operating expenses). Two new 
steel bridges, to cost, including masonry, not over $50,000; No. 1, 270 ft. 
long (with electric draw span), completed July 1913; No. 2, 60-ft. girder 
PE eu foment P Rough! and Retired -—N in h 

ught a etired.—-No engines were purchased during t 
year. 21 engines were disposed of as scrap on Court's order, one perier se 
was changed to coach, and one Sarees: there were purchased 500 second- 
hand 60, Ibs. yng A Hocking Valley Fondolas om Central Locomo- 
tive & Car Co. on per diem payments, and 893 gondolas and 425 box cars 
were rebuilt | Central Locomotive & Car Co. on per diem payments, on 

ourt’s order, for 1,000 a and 1,000 box cars, and were cars out of 
from four to eight roars. We sold 800 scrap cars, of which 692 

were disposed of up to June 30 1913. Total, 758 cars destroyed, including 
scrap 


cars. 
Receiver's Certificates.—Receiver's certificates outstanding June 30 1913, 
$2,165,780; increase Curing year, $440,000; the proceeds of these last, 
with $16,462 cash on hand June 30 1912, were app ed substantially as fol- 
lows: ‘Necessary expenses,” $385,179; bridges, $12,107; taxes, $53,446, 
&c. Sommapare V. 95, p. 110, 815). 

Additions and ents.—Net increase (after allowing $13,442 for 
sidings removed), $4,781. Equipment: Oars purchased, &c., $220,229, 
less equipment sold and destroyed, $412,866; net decrease, $192,637. 

[As to reorganization plan, see V. 96, p- 1156, 1228, 1628; V. 97, p. 886.] 





Weight of ated atts in Main Line and Branches. 


60-Ib. 70-lb. 85-lb. 90-lb. Total. 
Main line, miles______ 5.069 178.493 55-858 95.930 8.410 343.760 
Branches, miles_______ 10.000 39.516 -500 2.485 ---- 652.501 


Rolling Stock June 30. ’ 
Engines. Pass.Cars. Freight Cars. Miscellaneous 


ES a esd y { 3,847 96 
eibatichnadwwscsaakivad 84 33 4,110 90 
TRAFFIC STATISTICS. 
Operations— 1912-13. 1911-12. 1910-11. 1909-10. 
Revenue passengers _ _ _ - 405,608 432,622 436,102 375,745 
Revenue pass. one mile. 8,588,583 9,248,767 8,921,108 907,116 


Rec. per pass. per mile_ 




















8 
A 1.64 cts. 1.73 . -79 cts. 75 
Tons freight carried__-- 2,571,269 2,651,744 | 2,593,707 _ 2,461,615 
Tons carried one mile__345,200,736 375.406.597 397,669,420 374,506,378 
Av.rects.pertonperm_. 0.403 cts. 0.393cts. 0.369cts. 0.356 cts. 
Av. tons fgt. per train m. 474.17 —.  <@icvee j «<amee 
Gross earnings per mile- $3,794 $3,996 $4,049 $3,641 
INCOME ACCOUNT. 

Operating Revenues— _1912-13. 1911-12. 1910-11. 1909-10. 
Freight i fa Wa Shahn ie th ica ah tb $1,391,375 $1,475,931 $1,468,441 $1,331,93 
POReOnGe? ............. 151,769 160.194 159.504 155.575 
Mail, express, &c.______ 130,142 126,202 157,520 119,527 

ki ctennnnenens $1,673,286 $1,762,327 $1,785,465 $1,607,032 

Operating Expenses— 

Maint. way & structures. $422,046 $336,358 $440,104 $341,796 
Maint. of equipment_-_. 469,200 232,043 241,340 ’ 

Traffic expenses________ 31,723 32,465 32,302 34,394 
Transportation expenses. 859,466 866,224 959,891 771,776 
General expenses_______ 64,395 109 564 70,176 59.927 

Ce eee $1 846,831 $1,576.655 $1,743,813 $1,493,970 
Net operating revenue_def.$173,545 $185,672 $41,652 $113,062 
Outside operations—sur, —______ def.215 def.193 sur.363 

Total net revenue_-_-_def.$173,545 $185,457 $41,459 $113,425 

_ Se 8,870 65,244 90,334 81,755 

Operating income_.-_def.$242,415 $120,213 def.$48,875 $31,670 
Rents, &c., received_-_-_-_ 22,304 ‘ 19,488 40,506 

Gross income-_-_-__-__- def.$220,111 $143,802 def.$29,387 $72,176 

Deductions— 

Rent of tracks, &c_____. $40,538 $38,128 $31,773 $32,843 
Hire of equipment-_-_-_ ___ 243 ,936 265,285 281,794 130,904 
Interest accrued on bonds 883,792 863 .407 819,826 761,268 
Other interest_......_.- 36,591 34,875 33,727 61,460 
Miscellaneous-........- 2,790 7,976 ae 8 «sence 

Total deductions. --.~- $1,207,646 $1,209,671 $1,170,600 $986 475 

Balance, deficit.....__- $1,427,757 $1,065,869 $1.199,987 $914,298 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 

Assets— Ttabilities— $ $ 


$ 
Road & equip’t- --36,765,548 36,710,536 | Capital stock.._.25,000,000 25,000,000 











Consol. M. bonds M. bonds & scrip_18,104,400 18,104,400 
pledged as coll... 6,580,000 6,580,000 Coll. trust notes_. 5,500,000 5,500,000 
Ann Arb.RR.stk. 5,101,400 5,101,400) Equip. trust oblig_ 40,000 40,000 
Tol.-Sou. RR. Co. 94,874 94,874 | Receivers’ equip't 
Cash on dep. or in | obligations --_-. 101,500 160,500 
a 169,974 160,218 | Other equip. oblig. 403,881 J... -. 
Loans & bills rec_. 1,628 1,628 | Advances_....... ME — deecnne 
Agents & cond’rs. 69,503 81,681 | Receivers’ certfs_. 2,165,780 1,725,780 
Misc. ace’rs rec’le 120,152 98,186 Loans & bills pay. 635,851 635,851 
Mat’s & supplies. 104,160 114,638 Traffic balances __ 102,292 62,534 
Def'd debit items. 104,192 26,677 | Vouchers & wages 734,320 879,366 
Prop’ty abandoned 48,849 54,955 | Miscell. accounts- 57,327 70,2! 
Contingent assets. 1,904,138 1,887,843 | Matured interest. 3,582,731 2,784,534 
Profit & loss__..-. 7,652,277 6,100,178 | Unmatured int... 176,358 165,082 
Taxes accrued _.--_- 42,046 42,569 
Items in suspense_ 19,546 85,563 
Contingent liabils. 1,772,590 1,756,352 
edit aaia 58,716,696 57,012,814 Total _........58,716,696 57,012,814 


Total 
—V. 97, p. 886, 1203. 


Chicago & Eastern Illinois Railroad. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. W. J. Jackson (one of the receivers) Nov. 3 wrote: 


Receivership.—During May 1913 it became evident that financial em- 
barrassment of the St. Louis & San Francisco RR. Co., the owner of all 
of the outstanding common stock and over 75% of the pref. stock of your 
company, would lead to the appointment of receivers of the property of 
that company. In anticipation of the impairment of your company’s 
credit which would follow, and in view of the condition of its property and 
affairs, a creditor filed a bill praying for a receivership of your property, 
pursuant to which Wm. J. Jackson and Edwin W. Winter were appointed 
receivers May 27 1913, and are operating the property. 

The following report in consolidated form covers the cpesatice of the 
property by your company from July 1 1912 to May 27 1913, inclusive, 
and the operation of the property by the receivers from May 28 to June} 30. 

Results.—The results for the year were as follows: Total operating revenue 
increased $999,459, or 6.6%; operating expenses increased $1,984,917, 
or 18.2%; net operating revenue decreased $985,457, or 22.8%; taxes in- 
creased $185,252, or 43.4%, and miscellaneous income increased $255,796, 
or 30.8%. ‘The net deficit for the Ts; after providing for all charges, 
was $449,366, while dividends paid (44% on Peet. stock) aggregated 
$492,567, resulting in a total deficit for the year of $941,933. 

In explanation of the above deficit it should be stated that various items, 
aggregating some $920,000, were at the appointment of receivers bein 
carried in suspense or other accounts, with the view of charging the same to 
operation in monthly installments during the current calendar year. n 
order to show more fully the actual status, the receivers caused $275,000 
of said amounts to be charged to profit and loss and the following $645,138 
to be taken into a expenses for the period May 1 to May 27 1913: 
Amount due outside companies for repairs to rolling equipment --_$204,717 
Final accounting for 22 locomotives, 1,416 cars, 1 steam shovel 

GG Cth DETNS CORGOMENG.. 6c cdccccncsquecnacacccesccssnce 1 
Depreciation on 2 barges written down to salvage value-----.-.._- ¢ 
Damages by floods in Southern Indiana and Illinois in spring of 1913 104,269 
Inventory shortage, incl. lost in floods & used in emergency repairs 74,802 
Rails and ties used in current fiscal year but not charged out... - ,303 
Loss and damage, freight, $34,943; advertising, $15,000_....__- ,943 

The gross revenue for the year was the largest in our history, the operat- 
ing revenue and miscellaneous income together aggregating $17,299,961 
(or $13,565 per mile operated), an increase over 1911-12 of $1,255,255. 

Eastern Illinois & Peoria RR.—To provide through Peoria a connection 
with Northern lines having terminals at or near that gateway, and which 
reach distributing markets in the Northwest for the coal traffic of your 
railroad, the Eastern Illinois & Peoria RR. Co. was incorporated to con- 
struct a line from St. Elmo to Springfield, Ill., from which point your com- 

any was to have trackage rights over the Chicago & Alton a. to Peoria. 

our company advanced to the Eastern Illinois & Peoria the necessary 
funds for completing survey, for acquisition of part of the right-of-way and 
for commencing construction. Such advances aggregated $374,557, and 
are included under ‘‘deferred debit items—advances” (V. 97, p. 364). 
Receivers’ Certificates.—Under an order of Court entered June 25 1913 
the receivers sold $4,000,000 of 6% receivers’ certificates dated July 1 1913, 

ayable July 11914. The pr are pene used to pay interest upon the 
Bonds of the railroad company, other than its Refunding & Impt. bonds; 
interest w of equipment obligations, and overdue and un- 
paid vouchers and supply accounts (V. 97, p. 49). 

Impr * oe yoy d out o ~ yay Goust tee pan eg 
the receivers to e sun expenditures ou revenue for to 
equipment and for additions and betterments, consisting of additional 
shop and track facilities, steel rails, automatic signals, two new 
tives, &c., aggregating approximately $1,866,200. 
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Dering Coal Co.—In the spring of 1912 the directors decided to add to 
the company’s coal properties by acquiring those of the Dering Coal Co., 
which are held and operated by a receiver. Prior to June 30 1913, your 
company had accordingly purchased $4,459,000 of Ist M. bonds, $3,800,600 
of capital stock and $323,000 of claims against said Dering Coal Co., at a 
cost, including interest, of $2,345,167 (included in other investments— 
securities nledeed). leaving still outstanding to be acquired $53,000 of 
1st M. bonds and $1,199,400 of capital stock. The properties of the Der- 
ind Coal Co. comprise 18,645 acres of coal lands and coal rights containing 
150,000,000 tons of minable coal, including 6 operating mines, all situated 
on the company’s lines in Illinois and Indiana (V. 94, p. 629; V. 95, p. 1122). 

Floods.—The floods in the spring of_1913 seriously affected operation 
and earnings. The main line between Chicago and Evansville was broken 
at several points, the most disastrous being at Hazelton, Ind., where the 
approach to the bridge over the White River was washed away on March 24, 
and at Clinton, Ind., where one span and one pier of the steel bridge over 
the Wabash River were swept out. In the Brazil district of the Chicago 
division, the roadway was washed out at Coxville and Attica, and the steel 
bridge over the White River near Rogers, Ind., was also carried away. 

Industrial Department.—The industrial department located 41 new in- 
dustries, estimated cost of which was $758,645, employing 1,179 men, with 
a yearly tonnage in and out-bound of 11,113 cars, and arrangements have 
been practically completed for the location of nine additional industries, 
costing $305,750, employing 555 men, with a yearly tonnage in and out- 
bound of 1,810 cars. 

Stock.—$45,200 of pref. stock was issued in exchange for common stock 
of Evansville & Terre Haute RR. Co., pursuant to terms of consolidation. 

Funded Debt and Equipment Trust Obligations.—The net increase was 
$3,332,826, viz.: (a) Refunding & Impt. M. bonds issued for car trust 
obligations (paid in this and prior years), $905,000, and for additions and 
improvements, $211,000; (b) General Consol. & Ist M. bonds, for addi- 
tional 2d main track between Tuscola and Findlay, IIl., 32.25 miles at 
$8,000 per mile (V. 96, p. 284), $258,000: (c) purchase money first lien coal 
bonds, for additions and impts., $136,000; equipment certificates, series 
“H"’ (see V. 95, p. 749), $3,310,000; total, $5,132,826; less matured equip- 
ment obilgations redeemed, $1,487,174; net increase, $3,332,826. 

Additions and Betterments.—There was expended during the fiscal year 
$4,147,420 net, including $3,543,780 for new equipment under trust agree- 
ment series ‘‘H’’ (V. 95, p. 749), and $540,335 for additional main track 
[on account of second track between Findlay and Tuscola, Il.]. 

Equipment.—New equipment acquired under the trust agreement Series 
““H"' was received and placed in service as follows: 25 Mikado locomotives: 
2,800 steel-frame general service coal cars; 200 steel frame general] service 
side dump cars; 20 steel underframe caboose cars. 

There were condemned and charged off by the receivers 1,398 freight 
cars, 18 work cars, 1 steam shovel, 1 barge and 22 locomotives. 


WEIGHT OF RAIL IN TRACK (MAIN, SECOND & THIRD) JUNE 30. 


Total. 1001b.90-1b .85-Ib .80-1b .75-lb .72-Ib .70-Ib .67-Ib .65-Ib .60-Ib .58&c. 
1913..1,347 17 41 285 377 3 18 39 13 128 273 153 


4 . 
1912..1,3815 .- -- 203 385 3 18 39 13 136 274 154 
OPERATIONS, ETC. (INCL. EVANSVILLE & INDIANAPOLIS RR.). 
1912-13. 1911-12. 1910-11. 
Miles operated June 30_......____- 1,275 1,275 1,275 
Operations— 
Number of passengers carried____-_- 5,283,377 4,594,737 4,416,958 
Passengers carried one mile_______- 167,878,852 162,399,596 157,588,509 
Rate per passenger per mile_______- 1.76 cts. 1.79 cts. 1.78 cts. 
Revenue — (tons) carried_____. 214,570,537 13,781,958 14,089,989 
do oO carried 1 mile... *2,327,378 *2,105,914 *2,126,503 
Rate per ton per mile______________ 0.52 cts. 0.53 cts. 0.52 cts. 


* 000s omitted. 2 Includes 56,433 tons belonging to Railroad Co. acc't 
and $51,901 which was credited to Railroad Co. profit and loss in June 13. 


INCOME ACCOUNT. 























: 1912-13. 1911-12. 1910-11. 
Operating Revenues— bY $ $ 
I ie dake feat Si rip uk ik bls Rita Beant 11,984,134 11,138,149 11,042,556 
6 ot we ck cconkdndeskand bie 2,950,220 2,900,522 2,810,413 
Bs MOO, GOs cnn cncnanccescue Ree ile 1,087,114 944,177 
Other than transportation_....__.-- 103,401 89,728 83,263 
EE ctccaqnetaacdatanccndnone 16,214,972 15,215,513 14,880,409 
Operating erpenses— 
Maintenance of way and structures... 2,155,196 1,462,391 1,517,682 
Maintenance of equipment.___.___- 3,717,829 2,778,230 2,347,107 
‘Zveric Gkpenecs.........<.......- 316,582 362,549 346,853 
Transportation expenses__...__.__- 6,205,411 5,810,823 5,415,155 
General expenses-_-_..........-...-- 489,650 485,759 478,301 
Total expenses__........_.....- 12,884,668 10,899,752 10,105,098 
Percentage of expenses to earnings-__ (79.46) (71.63) (67.91) 
St ME ccntciacbascasadetbhese 3,330,304 4,315,761 4,775,310 
PE BRAD G Ae Weheebeonndaemae 611,844 426 593 461,969 
Operating income._..........---_- 2,718,460 3,889,168 4,313,343 
Outside operations. __............. deb.25,571 deb.31,410 deb.23,711 
Hire of equipment_____.__..._____- 303 ,5$ 125,153 204,1 
GE Et cnescccnnsnsanaccwa 806,969 735,450 725,358 
FN pacome RACs keane me eRe 3,803,448 4,718,361 5,219,097 
educt— 

i cteucieds cuase uasianemecars 3,387,320 2,985,583 2,831,944 
Sik iitcmuce sade aulunseeéaeae he 807,859 674,979 845,386 
Miscellaneous tax accruals______._- ——— §=6g«¢ikeens miea 
Amortization bond discount._______ i a a ne 
Dividends on preferred stock ______ (4144)492,567 (6)591,963 (6)529,842 
Dividends on common stock ........ © _____- (5)360,890(9 44)685,691 

Total deductions__..__.......... 4,745,381 4,613,415 4,892,863 
Balance, surplus or deficit.___._.__- def.941,933 sur.104,946 sur.326,234 
BALANCE SHEET JUNE 30. 

1913. 1912. 1913. 1912. 

Assets— SS $s TAabilities— $ $s 
Road & equip_-_a79,552,577 75,541,258 | Common stock. _f13,626,100 13,626,100 
Bds. pledged(par) b2,192,000 1,218,000! Preferred stock. __ 12,191,700 12,146,500 
C.&E.1.stk.pledg’d 1,100,000 _______ Stock liab. outst’g 
Stks.prop.,&c.,cos. c184,587 184,587} secs. constit.cos_ 29,702 181,102 
Other investmentsd8 ,236,367 4,907,305| Funded debt____. 70,072,000 66,739,174 
Cesta sv cbeendde 1,717,877 1,394,713/| Loans & bills pay_¢5,107,731 1,653,999 
C. & E. I. pref.stk. 21,700 1,578,600| Traffic, &c., bals. 255,550 208,077 
E.T.H.&Ch.ine.bds. 7,000 2,000| Vouchers & wages 4,263,252 1,456,382 
Marketable securs. 33,550 119,635 | Matured int., &c_ 24,845 69,351 
Loans & billsrec_. 487,405 503,977 | Miscell. accounts. 258,677 215,574 
Traffic, &c., vals. 621,926 353,790 | Accr. int.,divs.,&c.1,146,079 1,109,110 
Agts.&conduc’rs. 584,321 448,253 | Taxes accrued_... 392,016 06 523 
Material & suppl’s 1,683,419 1,528,804 | Operating reserves 194,965 211,116 
Miscell. accounts. 1,170,724 823,119| Other deferred 
Disc. on securs... 1,826,302 1,704,833 credit items_... 1,074,986 367,419 
Special deposits._e8,616,091 8,616,091| Profit andloss_... 949,900 2,248,896 
Other def’ed debit 

Sen Wectcbats 1,551,655 1,614,358 

TE snsesacd 109,587,502 100539,323 WOE cscdenss 109,587,502 100539,323 





a After deducting $425,069 reserve for accrued depreciation. 
b Bonds pledged (par) include’ C. & E. I. RR. ref. and impt. bonds, 
$2,023,000; Evansville & Terre Haute it pee. M. bonds, $30, , and ref. 
& I. RR., $1,100,000 


bonds, $139,000; and pref. stock of C. : ,000. 

c Stocks of proprietary, affiliated and controlled companies ($184,586 
book value, $2,253,764 par value), include: $2,000,000 Evansville & Indi- 
anapolis RR. common stock (pledged) , $253,760 Evansville & Terre Haute 
com, stock (unpledged), and stock of constituent cos. absorbed, held at 
nominal sum of $1 for each item (unpledged), $4. 

d Other investments ($8,236,367 book value) include physical property, 
$5,106,342, and securities pledged, $3,123,124, and unpledged.. $6,901. 

e Of this, ay ag of common stock (see V. 85, p. 1001); 

v ents. 
f Of this, $6,408 stock held in trust by Equitable Tr. Co. 
and claims 


i is treasury 
x Includes $2,279,167 cost of ering Coal Co.'s ties 
—see remarks above.—V. 97; p. 364, 1425. 





Georgia Southern & Florida Railway. 
(Report for Fiscal Year ending June 30 1913.) 
Pres. W. W. Finley Oct. 16 wrote in substance: 


Results.—During the year our business showed substantia] improvement. 
Gross operating revenues increased $119,361, or 4.88%; operating expenses 
increased $140,716, or 7.41%. The balance of earnings, after dividends on 
pref. stock, was $107,078, an increase of $20,488. Deducting additions 
and betterments ($1,724 ane $445), there was carried to credit of profit 
and loss the sum of $105,354. 

The increase of $56,621 in other income [which advanced from $86,695 
to $143,316] was due principally to larger receipts for the use of the com- 
pany’s freight-train cars on foreign lines. ’ 

The average tons per freight-train mile (including company’s freight) in- 
creased 16.63. x 

The charges for maintenance of way and structures increased $52,985, 
due chiefly to renewal of cross-ties and repairs to roadway; 160,428 cross- 
ties were renewed in the main line and 6,990 cubic yards of ballast dis- 
tributed; 792 tons of new steel rail were laid, renewing lighter and worn rail 
in 5.é iles of track. 
ee: Bonde During the year $200,000 First Consol. M. 4% bonds were re- 
ceived from the trustee for improvements and betterments, as provided for 
in the mortgage. Of its funded debt of $6,950,000, the company owned on 
June 30 1913: First Consol. M. 4% bonds. $1,000,000 out of $3,000.000, 
and Ist M. 5% bonds, $112,000 out of $3,950,000. There was no change 
during the year in the amount of bonds in the hands of the public. 

Equipment Trusts.—There were issued during the year $425,000 44% 
equipment trust obligations, Series D, dated Aug. 1 1912, payable in 20 
semi-annual installments, in part payment for the following equipment 
received during the year: 6 consolidated type locomotives, 4 switching 
locomotives, 5 steel-frame passenger coaches, 2 all-steel mail and baggage 
or baggage and express cars, 208 steel underframe ventilated box cars and 
60 steel flat cars. Equipment trust notes paid during year, $108,000. 

Traffic Situation.—In much of the territory along the company’s lines 
agricultural population is relatively sparse and there are large areas of 
undeveloped land suitable for the growing of fruits and vegetables and for 
diversified farming. Our land and industrial department is bringing these 
lands to the attention of prospective settiers. Co-operation with the farm- 
ers along the line is also aiding to build up dairying, fruit and vegetable 
growing, and general agriculture. Special attention has been given to the 
Palatka Division, on which the fruit and vegetable traffic for the year 
showed an increase of five-fold as compared with the re year. ur- 
ing the year 1912-13 there were built along the line 65 business houses and 
three hotels; nine banks were established and the new industries built and 
put in operation included three lumber mills, two cotton compresses, two 
C8- Caan plants, two canning factories, one fertilizer factory and one 

otton-seed-oil mill. 
y Lory to the guaranty of $261,000 additional bonds of Hawkinsville & 
Florida Southern Ry., $325,000 theretofore issued and guaranteed, see 
V.97, p. 175, 365.] 
OPERATIONS, EARNINGS,* ETC. 


























ions— 1912-13. 1911-12. 1910-11. 1909-10. 
aja toonnet a i a 395 39 395 39 
Passengers carried ----- 837 ,887 875,480 845,725 771,474 
Pass. carried 1 mile__._. 37,085,652 37,841,555 35,811,201 31,926,373 
Rec'ts p. pass. p. mile... 2.240 cts. 2.199 cts. 2.195 cts. 2.217 cts. 
Tons freight carried__.. 1,239,438 1,016,913 1,017,863 1,015,622 
Tons fr’t carried 1 mile_162,366,881 131,930,981 125,998,530 124,532,205 
Rate per ton per miie__. 0.869 cts. 0.971 cts. 1.025 cts. 1.041 cts. 
Gross earnings per mile_ a 498 _—— $6,074 pales 
P 
Prone 7 Bevenues~ 1,410,480 1,281.122 1,291,204 1,295,760 
[OE Or ae 830,541 832,006 786,133 707 843 
Mail, express & miscell_ 259,171 271,398 272,183 280,483 
Other rev. from oper-- 66,698 63 ,003 49,878 38,071 
Total oper. revenue... 2,566,890 2,447,529 2,399,398 2,322,158 
Oo ti ses— 
Maint. of way & struc-. 313,480 260,495 —-253.846 «236,673 
Maint. of equipment--- 465,904 468 ,624 478,274 497,781 
Rontiperthtten suaiaanes 1 052 en 968 ‘529 oi4'sri 892/19 
sportation expenses 052, 2 " " 
Genctel expenses rn *"113'444 «=—«111791 «1077617 «104294 
Total oper. expenses. 2,039,138 1,898,422 1,829,094 1,801,910 
Net qperelins pevanee. i 527,752 549,107 570,304 520,248 
Outside oper.—Net rev. ae 06C*;« axes 060UC(iéC« " 
elke 527,412 549,107 570,304 526,690 
Tone neged  e---- —-339'838 «=—«'125:998 —«112°459 «104.708 
Operating income. --- 394,574 423,109 457 845 421,982 
Other goin iia oe aad 143,316 86,695 125,628 57,988 
Total gross income. -- 537 ,890 509,804 583 473 479,970 
Deducit— 
Interest on bonds-----.- 271,900 271,900 271,900 271,900 
Int. on equip. oblig’ns-_- 24,083 22,084 20,349 9,712 
Add'ns & betterments-- 1,72 445 7 6=3St—‘<‘«“ ri 
Other er ig ee 46.439 40.53 37. 1.285 
Divs. on 1st pf. stk.(5° ‘ 34, ‘ ‘ 
Divs. on 2d pf. stk.(8%) 54/200 54/200 54.200 54.200 
Total deductions_--_-. 432,536 423,659 423 475 417,245 
Balance, surplus__...-- 105,354 86,145 159,998 62,725 
CONDENSED BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912, 
Assets— Ltabilities— $ $ 


g $ 
Road and equip_a@11,717,890 11,256,377 | Stock (see “Ry. & 
Securs. of prop.cos. 33,532 33,532 Ind.” Section). 3,768,000 3,768,000 
Bonds issued or as- Bonds (see “Ry. & 








a 60,000 60,000 Ind.” Section). 6,950,000 6,750,000 
Physical property. 157,441 148,834 | Equip. tr. oblig’s. 754,000 437,000 
Securs. unpledged 67,300 67,300 | Loans & bills pay. 209,265 130,000 
Traffic, &c., bals. 67 ,637 28,064 | Traffic, &c., bals- 50,788 31,185 
Securs. in treasury 1,052,000 852,000 | Vouchers & wages 301,762 256,449 
Marketable secur. 1 1| Taxes yp hanagh wey s 83,765 67,725 
Mat'ls & supplies. 202,802 188,765 | Int. & divs. due 
dl , ---. 266,744 230,315| unpaid_....--- 137,500 97,935 
Ag’ts & conduc’rs. 26,595 40,901 | Miscellaneous - - .. 17,858 23,694 
Miscellaneous.... 150,508 103,672 | Def. credit items. 77,035 78,321 
Advances, &¢__-._ 52,250 43,132 Reserves for divs. 44,200 44,200 
Other deferred debit | Add’ns to property 34,019 32,294 

PE Scanascac 39,186 34,852 | Profit and loss... 1,465,694 1,370,942 

WUE waseansde 13,893,886 13,087,745 | Total .......--. 13,893,886 13,087,745 


¢  - Getucting reserve for accrued depreciation of equipment, $706 ,107+ 
—V.97,p. _ 


Cripple Créek Central Railway. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. Henry M. Blackmer, Denver, Aug. 30, wrote in subst: 
Our income account shows net apgieghte to dividends for the past year, 
$283 614, an increase of $13,155. e have disbursed to our olders 
$220,000, an increase of $75,000, and have passed to ma $63,614. Cash 
on hand in banks, which on June 30 1912 was $378, , was on June 30 
1018 9442 996. op Spessace of 604.534. ' The underlying companies are all 
su w sufficient w capital. 

ere has been no substantial change during the year in the capital 
account. None of the underlying companies has any floating or funded 
debt except the Midland Terminal Ry. Co., which had outstanding on 

June 30 1913 Ist M. bonds amounting to $362,000, a decrease of $8,000. 
General business conditions in the Cripple Creek mining district continue 
good. The output of the mines is wendy and satisfactory, and we are ad- 
vised by the owners of a number of large properties that in the past few 
months very valuable and important discoveries of new ore bodies have been 
Sin yay on $e t la Sones fice ee. 

e we have 

ore of ro road and new rails to replace worn 


with work, im ent 
rails: we have reiaid five miles of steel during the past year. 
The business outlook for the coming year is excellent, 














1498 


THE CHRONICLE 





[VoL. xXcvII. 
































1912-13 1911-12——_—— 

- nt. on Dividends Int. on Dividends 

Receipts from—__ Bds. ,&c. on Stock. Bds.,&c. on Stock. 
Flor. & Cr: Ck. RR_-$61,500 (16.7%)$167,000 $61,500 (1234 %)$122,500 
Golden Circle RR_-. 10,500 = ---------- 10,500 (1%) 750 

Can. O’y & C.C.RR. 10,500 _ --.---.---- " 1%) . 

Midland Terminal_. 1,800 (1%) 10,000 1,825 (4%) ’ 

Col. Trad. & Transf. 4,236 (10%) 20,000 4,086 (10%) é 
L. ee eee $88 536 $197,000 $88,411 $186,000 
Total of all._._____- ————- $285 ,536— $274 ,411—————- 

INCOME ACCOUNT. 
1912-13. 1911-12. 1910-11. 1909-10. 

Net income (as above)_. $285,536 $274,411 $212,586 $163,355 
Other income-_-_-_-..-.--- 11,058 10,086 8,921 6,957 
Total income_-_._._-_- $296,594 $284,497 $221,507 $170,312 
Exps. New York office. -$12,980 $14,039 $14,798 $15,221 

Preferred dividend (4%) 120,000 120,000 120,000 120, 
Common dividend_.-_.(4%)100,000(1%) 25,000 ------ = = ------ 
I voi ek Bis ka naes seceite $232,980 $159,039 $134,798 $135,221 
Balance, surplus--...--- $63,614 $125,458 $86,709 $35,090 
—Florence & Cripple C_— ——Midland Terminal— 

Railroads— 1912-13. 1911-12. 1912-13. 1911-12. 

Gross income_-_..._._- $1,229,000 $956,413 $101,743 $162,873 
Operating expenses-_-__ 662,560 532,733 62,074 110,662 
emawhiens 566 440 23 ,680 $39,669 $52,211 
Other income--_-....-- ’ 4,463 " 2,661 18,133 9,397 
Total income-__-_--_..-- $570,903 $426,341 $57 ,802 $61,608 
Interest on bonds. ---_-- $60,000 $60,000 $18,153 18,576 
Other interest........- ‘ 1,500 1, 1,800 
Rents of tracks, &c--- 1,602 _— 80s SH ew 141 
Rental leased lines----- #237 821 is 80s wetnss 060i 
Hire of equipment- ---- 5, 0 86=$ «hee 060CtiéC 
, Spee pee eE 40,513 34,360 12,464 13,492 
Es. cc cuneate: sateen... emetiaine 5,990 8,613 
Dividends -...--.-- (16.7%)167,000(124%)122500 (1)10,000 (4)40,000 
Bal., surp. for year_-_ $16,563 $20,809 $9,395 def.$21,014 


* Includes Golden Circle, $12,859, and Canon City & Cripple Creek, 
12, , and rental of Col. prings & Crip. Cr’k Dist. Ry. for year ending 
uly 1 1913 (against 8 months only in 1911-12). 


COLORADO TRADING & TRANSFER CO. 








1912-13. 1911-12. 1910-11. 
Gross earnings. --.......-.-...----- $521,432 $538,214 $528,1 
Net from Cripple Creek office__.-... 10,721 13,38 15,462 
Net income from Victor office_-..-.- 12,477 oe 2 86=s shan 
Co ee ee en $23,198 $19,768 $15,462 
SEE dian nnnicntsinnbapedaeh (10)20,000 (10)20,000 (6)12,000 
Balance, surplus for year.....---- $3,198 def .$232 3,462 


CRIPPLE CREEK CENTRAL RY, CO, BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912. 
Assets— $ $ Liabilities— $ $ 
Stocks, bonds, &c. Preferred stock. ...- 3,000,000 3,000,000 
(V. 81, p. 1488)_.5,433,846 5,435,857 | Common stock--_--_- 2,500,000 2,500,000 
| IESE K 378,604 | To underlying cos_-_- 1,208 1,708 
Deposit with Kessler Dividends unpaid__-. 3,909 4,700 
& Co. (doubtful). 111,820 111,820) Surplus _......._ - 483,487 419,873 
OE wesnawsrinnd 5,988,604 5,926,281 UE ctedncaswas 5,988,604 5,926,281 
FLORENCE & CRIPPLE CREEK RR, BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912, 
Assets— $ Ttabdilittes— $ 
Road & equipment_ 2,596,944 2,602,581| Capital stock__....1,000,000 1,000,000 


Impts. & betterm’ts First mtge. bonds__ 1,000,000 1,000,000 























of leased lines__.. 38,277 19,927 | Vouchers & pay-rolls 134,251 132,025 
Due from indiv.,&c. 16,875 23,236 | Traffic balances__.. 16,240 17,298 
Due from agents,&c-_ 4,293 16,213 | Notes payable______ 25,000 25,000 
Materials & supplies 103,817 80,236 | Accrued taxes_____. 33,318 31,411 
ies alls icc mnie 77,076 74,749 | Rental accounts._._.. 20,827 20,334 
Traffic balances_-_-_- 1,250 13,913 | Equipment renewal. 15,457 15,117 
Notes receivable__.. 26,596 26,596 | Miscellaneous. _____ 1,991 1,655 
Crip. Cr. Cent. Ry. 535 35 | Profit and loss__.._- 644,363 628,155 
Miscellaneous - ..~-- 25,784 13,510 

BE cidtsseonenns 2,891,447 2,870,996 TOG acdencensse 2,891,447 2,870,996 

MIDLAND TERMINAL RY. CO. BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 

Asseis— $ t Liabilities— $ 
Road & equipment__2,364,949 2,356,466 | Capital stock... __ 1,000,000 1,000,000 
Due from RRs., &c. 13,085 19,415 | First mtge. bonds___ 362,000 370,000 
Due from agents_--- 842 1,053 | Vouchers & pay-rolls 17,631 15,370 
Materials & suppl’s- 18 7,459 | Traffic balances._... 10,239 28,853 
Sinking fund acc’ts_ 3,763 6,227 | First mtge. coupons- 225 350 
Coup. int. account_- 225 350) Notes payable_____-_ 10,000 10,000 
AE a 8,568 9,890 | Equipment renewals 8,866 8,866 
Crip. Crk. Cent. Ry. 450 450 | Equip. lease warrants 24,000 24,000 
Miscellaneous - . -.-- 2,303 2,527| Accrued int. & taxes. 14,477 14,829 

| Profit and loss..._.. 946,765 931,569 

ae 2,394,203 2,403,838; Total _.........- 2,394,203 2,403,838 

GOLDEN CIRCLE RR. AND C. C, & C. RR, BAL, SHEETS JUNE 30'13. 
Golden C.C.& Golden C.C.& 

Assets— Circle. C.C. RR. Liabilittes— Circle. C.C.RR. 
Road & equipment_- $350,000 $350,000) Capital stock______ $175,000 $175,000 
Florence & Cripple | First mtge. bonds... 175,000 175,000 

Creek RR.....-- 1,991 BPP ME seGsccccecae 1,991 1,976 

. __eee $351,991 $351,976; Total _........_. $351,991 $351,976 
—V. 97, p. 950. 


Gulf & Ship Island Railroad. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. J. T. Jones (of Buffalo), Sept. 15, wrote in substance: 


Results.—Operating revenues increased $132,297, or 6.67%, while o 
erating expenses increased by $14,288, or 1.05%, making an increase in the 
net revenue from rail operations of $118,008, or 18.90%. ‘Taxes, however 
increased $29,401, or 50.79%, due partly to the larger assessment for the 
year 1912. The income balance to be transferred to profit and loss, after 
deduction of all charges. has increased $1 18,974, or 58.16%. ’ 
ere is no floating debt at the end of the fiscal year and t 
is gnirely, free from car trust liens. . ’ e che equipment 
Forest Products.—Inasmuch as a large portion of our traffic consists of 

— of the forests (amounting during the late year to 75.03 %), it was 

eemed advisable to make a thorough investigation of the amount of uncut 
and available timber in the counties tributary to our lines. It is now esti- 
Pr se A hn rate = ey a aun by the shipments of 1910-11 
an ~ ere was 8 umber for 20 years’ business avail 
sy Pk. > : —— re poe ytd statement. me cn Fam. 

gr ural, Industrial and Immigration.—The work of this de 

has, on the whole, ——— satisfactorily. The unf nvupnie’ menue 
during the winter and spring of 1911 and 1912 caused some disastrous fail- 
ures of crops, and consequently a reduced acreage was planted in the year 
just ended. However, your company moved 146 cars of truck produce and 
54 cars of canned products, also 4 cars of material for crates and 58 cars of 
live stock during the year. Included in these were 16 cars of strawberries 
grown on 175 acres at Sanford, Miss., a new and successful industry; the 
next planting will be 550 acres. It is estimated that there will be 30 cars 
of watermelons shipped from points on the road thissummer. One hundred 
and seven farmers with their families settled on our line in the year just 
ended and arrangements are being made which should result in the coloni- 
zation of 97,000 acres of land in two of the counties through which the line 
runs. Two large manufacturing —— eight new saw-mills and a turpen- 
tine still, estimated to employ 635 men, have been established during year. 





Stock.—On Feb. 21 1913, by resolution of the board, the capital stock 
was authorized to be increased by 2,500 shares,to be sold at par. All of 
these shares have been issued and sold, making the total authorized and 
outstanding stock at June 30 1913 $7,000,000. 


OPERATIONS AND FISCAL RESULTS. 

















1912-13. 1911-12. 1910-11. 1909-10. 
Average Iniles operated_ 308 308 307 307 
ons— 
Passengers carried_____ 543,558 548,699 585,085 538,605 
Passengers carried 1 mile 14,547,628 15,584,837 15,641,107 14,519,085 
Rate per pass. per mile. 2.831 cts. 2.596cts. 2.592cts. 2.831 cts. 
Tons freight moved_-_- 1,351,808 1,264.838 1,265,281 1,276,250 
Tons fr’'t moved 1 mile*_ 90,907,730 85,726,808 85,400,813 89,389,269 
Rate per ton per mile*__ 1.709 cts. 1.665cts. 1.703cts. 1.739 cts. 
Av. train | srev.(tons) 279 276 27 273 
Earns. per pass. train m. 1.07 $1.02 0.99 0.95 
Earns. per freight tr. m_ 77 $4.59 66 75 
Gross earns. per mile___ 875 $6,445 $6 537 $6,821 
Gross Earnings— $ 
Dich anagaessness 1,553,699 1,427,620 1,454,787 1,554,182 
Passenger ____________ 411,90 404,531 405,384 411,016 
Mail ress and misc__ 102,8 Be; *, 94 588 ,085 
Other transporta'’n 46,182 49,837 a52,031 a40,793 
Total oper. revenue_. 2,114,620 1,982,323 a2,006,790 4@2,094,076 
Mahrenatenn & 365,841 
anceofway,&c. 286,549 264,875 263,817 / 
Maintenance of equip't. 378.466 363.518 355.670 316,238 
Traffic expenses_______ e 29,347 19,245 17,633 
Transportation expenses 571,616 596,842 @576,885 @595,521 
General expenses______ 101,594 103,513 96,135 89,162 
eee 1,372,383 1,358,095 1,311,753 1,384,396 
P. c. of exp. to revenue. .90) (68.51 a(65.37) a(66.12 
et earnings__....._.. 742,237 624,2 695,037 «709, 
Be eccdbbstbackdcccad 87,284 57, , ’ 
Operating income.... 654,953 566,345 634,614 648,190 
Other income__.._____ 28,920 2,349 a12,698 a14,170 
Total income_-______. 683 873 568 ,694 @647 312 2662 360 
Deduct—Interest ______ 280,050 289.762 300,593 4306, 
eae 76,846 72.852 449,840 a49, 
Hire of equip., rents,&c 3,432 1, 7,912 14, 
Total deductions.._.. 360,328 364,123 @358.345  a371,021 
Bal., ourphus for year... _- 323,545 204,571 288 ,967 291,339 
Dividends... ........ (2%)137,000 (2)135,000 (4)270,000 (4)262,500 





*Not including company’s freight. a Figures so marked have been 
somewhat ch ed in later years, making the comparison slightly inaccu- 
rate; final results, however, remain unchanged. 


CONDENSED GENERAL BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912. 
Assets— $ t Ltabdilittes— a 3 
Road & equip’t__*12,956,401 12,906,687! Capital stock.... 7,000,000 6,750,000 
Miscell. invest’ts_ 34,133 31,718 | Funded debt----- 5,800,000 6,000,000 
Ci tcantine cade 236,719 4,049| Vouchers & wages 139,173 135,600 
Loans & bills rec 48,087 52) Mat’d int. & divs. 126,150 125,655 
Mat’ls & supplies. 206,558 152,460 | Miscellaneous - - -__ ’ 41,973 
Miscellaneous - -.— 90,714 85,315 | Int. & taxes accr. 42,900 37,791 
Sinking fund-_---__ 572,633 492,522) Def. credit items. 85,949 ° 
Other def. debit Sinking fund_-_-_-_- 597,553 517,442 
Bee 37,744 30,180) Profit and loss... 342,678 181,173 
BE sacscsans 14,182,989 13,872,984 WE an ctccane 14,182,989 13,872,984 





*Includes investment to June 30 1907, $14,010,387 (road $12,275,174 
and equipment $1,735,214), less credits as follows: Investment since June 30 
1907, $3,257 (in road, Cr. $45,898, less equipment, $49,156; less reserve 
for accrued depreciation, $1,057,244.—V. 97, p. 1024. 


New York Susquehanna & Western Railroad. 


(Report for Fiscal Year ending June 30 1913.) 
INCOME ACCOUNT. 

















Operating Revenue— 1912-13. 1911-12. 1910-11. 1909-10. 
DE tunewakiwana nam $2,872,489 $2,775,089 $2,949,546 $2,606,637 
PR itinemkdancne of 593 ,5! 602 ,942 645,390 
Mail, express, &c_....-- 142,072 135,305 116,226 04,016 
Earnings— Railroad -_-__$3,590,070 $3,503,948 $3,668,714 $3,356,043 
Earnings—Other oper... 197,076 169,322 207 ,964 118,317 
Total earnings--.-.-.-.-- $3,787,146 $3,673,270 $3,876,678 $3,474,360 
Maint. of way, &c___..- $397 512 $390,058 $402,071 $424:394 
Maint. of equipment__.. 428,999 356,798 355,410 359,595 
Transportation expenses. 1,451,383 1,373,551 1,314,354 1,230,263 
Traffic expenses__....-- 31,503 30,611 33 362 25,523 
General expenses_....-- 75,156 72,544 59,975 60,730 
» , Ge 177,051 209,576 148,755 96 
Expenses—Railroad_..$2,561,604 $2,433,138 $2,313,927 $2,245,472 
Expenses—Other oper-_- 215,062 194,2 190,689 153,9. 
otal expenses... $2,776,666 $2,627,396 $2,504,616 $2,399,425 
Ratio of exp. to earns... (73.32%) (71.53% (64.61%) 00 00.0) 
Net earnings—Railroad. 1,028,466 1,070,81 1,354,787 1,110, 7 
Net earnings—All oper_. 1,010,480 1,045,874 1,372,062 ,074,935 
Interest and dividends_- 34,947 60,030 36,217 7,891 
Rents—joint facilities,&c. 144,252 119,040 120,657 ,047 
Total net income____- $1,189,679 $1,224,944 $1,528,936 $1,205,873 
Deduct—Bond interest... $769,340 $769,115 $775,407 $805,936 
Int. on equip. trusts_— 31,800 | BR Meee ee 
Sink. fd., rents & misc. *180,882 250,685 218,993 210,183 
Additions & improv’ ts_ 87,783 88,118 163,904 1,808 
Total charges._.... - $1,069,806 $1,140,168 $1,158,304 $1,017,927 
Balance, surplus___..... $119,873 $84,776 $370,632 $187 ,946 


* Includes in 1912-13, besides rentals accrued for lease of other roads, 
$26 632, other rents, $153,810, for hire of equip. (bal.), joint facilities, &c. 


CONDENSED BALANCE SHEET JUNE 30. 











1913. 1912. 1913. 1912. 
Assets— $ s Liabilittes— $ $ 
Road & equip’t__.@38,130,283 38,017,258 | Stock (see “Ry. & 
Stock of prop’y, Ind."’ Section) - 26,000,000 26,000,000 
affil., &c., cos_. 3,733,397 3,827,396| Bonded debt (see 
Funded debt of “Ry.&Ind.’’Sec.)16,113,500 16,188,000 
prop., &¢c., cos. 1 400,000/| Traffic, &c., bals. 251,377 166,203 
Misc. investments. 0813,806 809,530| Vouch. & wages... 266,065 279,254 
a 633,498 740,743 | Interest, rents,&c., 
Securs. in treasury 2,160 2,160 rrr 109,313 113,161 
Marketable securs. 116,800 141,800 | Matured mtg.,&c., 
Traffic, &c., bals. 156,412 163,214 debt unpaid--_ 500 6,000 
Agts. & conductors 85,314 42,747 | Miscell. accounts_ 6,023 24,515 
Materials & supp. 275,950 162,957 | Interest & rentals 
Miscell. accounts. 153,723 122,784 accrued, notdue 148,358 149,810 
Advances --._...-.. 373,778 373,778 | Def. credititems.. 556,573 561,032 
Sinking fund----- 583,885 582,231 Appropriated surp. c478,030 ¢389,357 
Oth.def.deb.items. 250 230 | Profit and loss.... 1,129,518 1,509,496 
TOE. ancnsste 45,059,257 or ROUiieassaces 45,059,257 45,386,828 


a After deducting $146,637 reserved for accrued deprec’n. 5b Misc. in- 
vestments include securities pledged, $291,500, and unpledged, $522,306. 
c Appropriated surplus includes in 1913 additions to property since June30 
1907. through income, $467,634, and reserves from_income investediin 
sinking and redemption ds, $10,397.—V. 95, p. 1200. 
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P : s 1912-13. 1911-12. 1910-11. 1909-10. 

yg) sai yoy 1913 P. a... 491,427 473,553 436 79 486 681 
, 3 assenger ......-.---- ’ (35 96,797 6, 

(Report for Fiscal Year ending June ) ahaha anmee RR 1,240/791 1,013/974 1,113'206 _1,086/629 
James D. Hawks, Vice-Pres. and Gen. Man., Oct. 6 wrote | Mail, express, &c------ 129,719 117,663 131,979 119,040 
ne Seeereee: thessintahenebditun wet: | Maen at Gas. & struc_- 1eetoss «6 oaoteor | "aaw'ans §—1°84a-ag0 

isca been rather aquietone. Receipts have held up well: aint. of way & struc-- 0: 60 248 ,226 243 ,6 
een cok porte rs continues to increase. Farmers are coming | Maint. of equipment --_- 371,898 319,954 308,009 266,816 
in rather slowly, considering the oe and price of land and the many | Traffic expenses---_---- 43 ,604 45,593 44,999 46,062 
advantages offered. Crops are al good and returns to the farmers satis- | Transportation expenses 641,104 573,972 602,429 521,102 
factory. Developments in the limestone districts continue. The Great | General expenses------ 66,960 62,081 64,585 63,910 
Lakes Stone & Lime Co. is — a te 7 — 54 = = 4 SEES EE 69,558 60,608 56,152 52,721 

l the large quarries a y doing business by nex 
 diaarlpassiasrmseethamaiete aoe eho a LATAIS7 1,302,815 1.824.408 1,194,256 
1 t-off was put in use Oct. 22 1912, cutting out two long , P.c. exp. & taxes to earn 9.17 1€ 76.0: 71. 
eanan bs or deoroes and 5 degrees, and giving us a steel bridge on concrete | Net revenue_-___------ 387,780 302,375 17,579 478,094 
abutments over the Van Etten River in place of the old wooden trestle: | Other income--------- a94,879 86,427 70,842 84,371 
the work of putting in concrete culverts in place of the old wooden culverts . _ 

was continued during the year. Some 22 miles of track was ballasted with Total net income---- 482,659 388 ,802 488,421 562,465 
ood gravel in place of the original sand ballast, none of which is now left. | Rentals, &c_--.------- 616,848 19,617 10,979 9,095 
ive miles of new 85-lb. rail was laid in the main track. A’ new bridge over ; Interest on bonds- ----- 110,756 111,156 111,185 111,341 
the Au Sable River north of Au Sable was decided on to take the place ofthe | Dividends (7%)------- 147,000 147 ,000 147,00 147 ,000 
present wooden trestle, and the abutments aer now completed. eid date =a ans ae o9a a — on 

, y ota uctions - ~~ - ’ vide 209,16 rf Ae 
OPERATIONS, EARNINGS, EXPENSES, &c. Balance, surplus_--___- 208.055 111:029 2191257 295.028 














1912-13 1911-12 1910-11 1903-10 
Miles operated___-.--- 416 429 358 3 
Operations— 
Passengers carried (No.) 416,193 421,520 394,425 375,969 
Passengers carried 1 mile 14,250,760 14,965,655 14,306,134 14,133,334 
Rate per pass. per mile. 2.384 cts. 2.211 cts. 2.214 cts 2.105 cts 
Freight (tons) carried__ 1,072,183 1,083,713 1,079 596 1,228,700 
Freight (tons) car'd 1m. 96,239,146 95,821,903 91,733,272 93,364,720 
Rate per ton per mile__. 0.851 cts. 0.879 cts. 0.860 cts 0.926 cts. 
Gross earnings per mile_ $3,019 $3 457 $3,395 $3,528 

Earnings— $ BJ $ b] 
TO cctuctneéneacee 818,460 842,321 788,511 864,889 
Pemense ............ 339,835 330,960 316,705 297 517 |} 
Mail, express, &c__.--- 84,032 74,821 71,883 68,838 | 

ol a ee 1,242,327 1,248,102 1,177,099 1,231,244 

Expenses— 

Maintenance of way, &c. 166,415 201,752 174,532 199,824 | 
Maint. of equipment-_-_- 174,768 218,290 203 439 196,889 
Traffic expenses_____-_-_ 26.969 29 504 26,065 26,552 
Transportation expenses 443 602 411,688 385,415 392,788 
eee 34,942 36,879 32,948 3,400 

es ene 816,696 898,113 822,399 849,453 
wee Ghtnines.......... 395,631 349,989 354,700 381,791 
Hire of equipment, &c_-. 49,704 22,175 32,861 18,380 

—— | aa 445,335 372,164 387,561 400,171 

Jeduct— 
Interest on funded debt_ 92,000 92,000 92,000 92,000 
| aaa 103,518 101,805 101,591 103,585 
Rogers City extension ee 8 86=—s_ ss. ‘annex 7 Re | res 
Pt Pas i iaatene i Gee. - sindeci 88,468 
ee NS a eee ee 2,148 
Add'ns & betterments__ 22,464 22,490 14,420 42,041 
Alpena Pass. Sta. re’sve Pee Se 0s 21,599 
Miscellaneous _______- 7,592 8,134 4,256 2,830 
Div. on pref. stk. (5%)- 47 500 47.500 47 500 47,500 
Div. on com. stk. (5%)- 100,000 100,000 ewe —si(i‘éw mwws 

eee eee 445,57 371,929 387 ,561 400,171 

Balance, sur. or def..__. def.235 ae. “aanatr ~ eednek 
CONDENSED BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 

Assets— $ TAabtlities— 8 $ 
Road & equipment__5,656,835 5,656,835 Common stock._.-- 2,000,000 2,000,000 
Rogers City exten's. 10,141 57,375 Preferred stock...-- 950,000 950,000 
Alpena depot sus- Funded debt_-.-.-.-- 3,250,000 3,250,000 

pense account_... -...-.- 21,471 Equip. & rail res’'ve. 268,093 483,161 
Treas. Det. & Mack. H.K. McHarg equip. 

a, DO osesns 950,000 950,000 eae oF? ee 
Materiais & supplies 76,901 79,936 Aud. vouchers, &c.. 65,498 108,694 
Cash on hand------ 3,819 3,165 Taxes and miscell... 68,448 57,879 
Cash in special fund- 429 42,068; Profit and logs..... ...... 235 
Current accounts... 38,324 38,666 
Miscellaneous - -- ~~~ 455 453 

Ue nabacecewed 6,736,904 6,849,969; Total ........... 6,736,904 6,849,969 


—V.97,p. 1203. 
Alabama & Vicksburg Ry. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. and Gen. Mgr. D. D. Curran Aug. 5 wrote in subst.: 


Physical Condition.—Of the 142.78 miles of main track, 136.42 miles are 
laid with 75-lb. steel rails and 6.36 miles with 60-lb. steel rails. There are 
19,039 ft. of bridge structure in the main track, of which 2,369 lineal ft. 
are steel bridges, 920 ft. are concrete trestle and 15,750 lineal ft. are wooden 


trestle. There are also 1,267 lineal ft. of trestle on side tracks. During 
year three trestles 537 ft. in length were built on side tracks (V.95,p. 1. 
as been 


During the ten years ending June 30 1913 the freight equipment 
increased from 787 cars to 1,233 cars, an increase of 57%, while the carrying 
cagecity has been increased from 22,115 tons to 39,180 tons, or 77%. 

esults.—While business conditions were favorable throughout the year, 
the large increase in earnings is primarily due to the fact that the comparison 
is made with the previous year, during which the through traffic to points 
west of Vicksburg was cut off for a pases of 60 days during April, May and 
June 1912 by high water in the Mississippi River, which caused crevasses 
in the levees and overflowed the tracks of the Vicksburg Shreveport & Pa- 
cific Ry. The loss of revenue was probably not less than $100,000. 

There is an increase in operating revenues of $256,747, or 15.99%, an 
increase in operating expenses of $162,391, or 13.07%, an increase in taxes of 
$8,951, or 14.77%, and an increase in net operating revenue of $85,405. 

River Incline.—Expenses for maintenance of way include $19,473 for 
repairs at the river incline below Vicksburg. 

Some years ago the U. S. Govt. deflected the channel of the Yazoo River 
60 that the waters which formerly reached the Mississippi River 6 miles 
above were deflected into the old bed of the river and now pass between 
Centennial Island and the city of Vicksburg and reach the Mississippi River 
immediately above our incline. The unusual amount of water carried by 
the Yazoo River on account of crevasses in the levees near Rosedale has 
deepened the channel in front of the city from a depth of 12 ft. to a depth 
of 60 ft., and with each recurring low water,the entire river frontage is 
threatened with further cavings of the banks. During the year 1,080 ft. of 
your track at the incline have been temporarily abandoned and new ap- 
—- have been arranged until some definite course of protection shall 

ve been decided upon by the Government. 

re eye at &c.—The work on block signals has been continued and 
the district between Rankin and Jackson is now under construction; expense 
for year, $3,321. The work of lowering the grade at Lost Gap, undertaken 
last year, was completed at a cost of $13,445, and the raising of grade on 
miles 17 to 20 cost $10,758. An overhead bridge has been constructed at 
a cost of $4,604 at the entrance of the Meridian yard, to carry the tracks of 
the Meridian & Memphis RR. Changes in side tracks and terminal yards 
involve an additional expense of $17,627. At Vicksburg, where 6,363 ft. 
of tracks were en up on account of the caving of bank at the incline. 


OPERATIONS AND FISCAL RESULTS (143 MILES). 


Operations— 1912-13. 1911-12. 1910-11. 1909-10. 
Passengers carried__-___ 502,7 . 88, 


02,791 509,09 529,048 488,106 
Pass. carried one mile... 19,364,804 sat > 19,754,134 18,475,043 


Rate per pass. mile. 2.54 ct. ‘ 2.51 ct. 2.53 ct. 

Tons Prete carried (rev.) 1,319,926 1,072,380 1,151,114 1,067,845 
Tons frgt. carried 1 mile.127,280,286 101,084,278 112,659,778 106,692,877 
Rate per ton per mile_. .97 ct. .00 ct. 0.99 ct. 1.02 cts. 
Gross earnings per mile. $13,021 $11,225 $12,182 $11,695 








a Other income includes in 1912-13 rentals and hire of equipment (bal- 
ance) aggregating $65,932, and interest on current accounts, $28,947. 
b Includes loss on dining-car operations, $2,969. 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
Assets— $ TAahtltttes— $ 
Road & equipment_*4,907,624 4,879,412} Common stock--_--- 2,100,000 2,100,000 
Stock of prop’y cos... 34,700 34,700 | Bds.(see R. & I.Sec.)2,010,900 2,020,900 
Physical property--~. 8,108 9,116/| Traffic, &c., balances 37,077 57,785 
Materials, &c_-..-.-- 65,177 55,687} Vouchers and wages. 87,235 78,265 
g: See aes 878,279 737,645) Miscellaneous accts. 48,833 28,352 
Loans & bills receiv. 10,335 9,378 | Accrued interest, &c. 28,230 28,334 
Traffic, &c., balances 8,056 8,613) Accrued taxes_____- 29,769 30,075 
Agents & conductors 38,106 41,535| Operating reserves... 37,554 43,546 
Miscellaneous accts. 39,301 35,867 | Oth. def. cred. items. 9,580 18,862 
Sinking funds_-_---- 248,984 219,442) Appropriated surplus 576,907 538,374 
Oth. def. debit items 82,922 90,006 | Profit and loss_.__-- 1,355,507 1,176,908 
ee 6,321,592 6,121,401 St eceseubanc 6,321,592 6,121,401 








* After deducting reserve for accrued deprec’n., $234,775.—V.97,p.1285. 


Vicksburg Shreveport & Pacific Ry. 
(Report for Fiscal Year ending June 30 1913.) 
Pres. and Gen. Mgr. D. D. Curran Aug. 16 wrote in subst.: 


Results.—There is an increase in operating revenues of $352,404, or 
26.04%, an increase in operating expenses of $257,280, or 24.58%, anda 
| decrease in taxes of $6,178. Net operating revenue increased $101,302, 

The operations of the previous year were interrupted for a period of two 

months, and, while traffic conditions have been good throughout the late 

year, a large portion of the increase in gross earnings (probably more than 
| $100,000) is due to this fact. 

Physical Condition.—The restoration of tracks after the subsidence of the 
flood waters of the Mississippi in the previous year placed a heavy burden 
upon yourcompany. Although the through traffic was restored on June 14 
1912, the accounts for the current year include $28,750 for flood damage 
and an additional expense in track maintenance must be borne on this ac- 
count for at least another year. The high water also caused erosions at the 
Delta incline and the expense of maintaining the incline was $10,051, mostly 
due to caving banks. aintenance of way expenses include $22,000 for 
replacement of Red River bridge and $11,748 for replacement of the bridge 
at Tensas River; 4.35 miles of 60-lb. rails were replaced by 75-Ib. rails and 
maintenance was charged with the cost of the original weight; 85,527 ties 
were replaced and 83,091 yards of filling were used in restoring banks and 
repairing washouts. 

Of the 171.47 miles of main track operated, 138.40 miles are laid with 
75-lb. steel and 33.07 miles with 60-lb. steel. There are 36,615 ft. of bridge 
structure on the main line between Delta and Shreveport, of which 3,029 ft. 
are steel and iron spans and 33,586 ft. wooden trestles. There are also 
134 ft. of steel bridges and 304 lineal ft. of trestles on side tracks. Trestles 
were shortened 24 ft. during the year. Since June 30 1886 the length of 
wooden trestles has been reduced from 56,778 lineal ft. to 33,586 lineal ft. 
and 280 openings have been closed. 

We own 30 locomotives, 32 passenger train cars and 1,164 freight and 
other cars. Since May 1 1901 the freight equipment has been increased 
from 671 cars to 1,130 cars, or 68%, while the total carrying capacity has 
been increased from 14,472 tons to 32,500 tons, or 125%. 

Additions, &c.—A new steel bridge 226 ft. in length on concrete piers 
with creosoted ballast deck trestle approaches 120 ft. in length was con- 
structed at Tensas River at a cost of $37,378, of which sum $25,630 repre- 
sents the betterment charge. The elevation of the track and the approaches 
to this bridge have been raised 3% ft., at a further cost of $13,973, in order 
to place the track above high water. <A new steel over head highway bridge 
was built at yn! St., Shreveport, at a cost of $6,803, of which $5,995 
is chargeable to betterments. 

As an initial step toward the rebuilding of the bridge over Red River, an 
agreement has been entered into with the city of Shreveport and the Parish 
of Bossier under which the right of way for highway purposes acquired by 
them when the former bridge was built is now to be surrendered upon pay- 
ment by your company of $15,000. The first payment, $5,000, was dealt 
with in the accounts for the current year. 

On account of the erosion of the banks of the Mississippi River opposite 
Vicksburg, the approaches of the Ala. & Vicksburg Ry. Co. to its incline 
have been so far impaired as to prevent the former method of approach to 
the transfer boat and it became necessary for your company to provide a 
wye track at Delta in order to turn trains at that point. The whole ex- 
pense was $7,302. 


OPERATIONS AND FISCAL RESULTS (171 MILES). 




















Operations—- 1912-13. 1911-12. 1910-11. 1909-10. 
Passengers carried___.- 476,81: 395,137 426,498 413,749 
Pass. carried 1 mile___. 19,709,772 16,183,912 17,753,061 16,921,981 
Rate per pass. per mile_ 2.70 cts. 2.73 cts. 2.73 cts. 2.72 cts. 
Tons of revenue freight_ 932,412 690.494 798 942 767 956 
Tons of rev. frt. 1 mile. 92,088,822 67,812,811 86,673,121 77,733,485 
Rate per ton per mile... 1.12 cts. 1.16 cts. 0.97 cts. 1.08 cts. 
Gross earnings per mile_ $9,947 $7,892 $8,471 $8,270 

Earnings— $ $ $ $ 
POMGRSE? .....c.ccens 532,143 441,725 484,455 460,613 
Si aie 1,029,980 784,200 844,149 843,081 
Mail, express, &c_.-..- 143,795 127,588 124,208 114,618 

TOU saccancsonnace 1,705,918 1,353,513 1,452,812 1,418,312 

Oper. erp. & tares— 

Maint. of way and struc. 323,627 255,471 249,253 258,284 
Maint. of equipment... 312,023 249.031 264,258 253.468 

affic expenses_______ 40,297 38.613 39.608 41,971 
Transportation expenses 566,352 446,749 456.170 425.178 
General expenses--_---__ 61.514 56.669 53.620 53.081 
SUM ccencsasecosscs 74,435 80.612 72\872 78.290 

ee 1,378,248 1,127,145 1,135,781 1,110,273 
P.c. exp. & tax. to earns (80.79) (83.28) (78.18) (78.28 
Net oper. revenue____- 327,670 226,368 317,031 308,03 
Other eins whist tous a76,915 101,643 104,091 93,951 
= Fotal net income... 404,585 328,011 421,122 401,990 
: ici— 

Interest on bonds_____- 175,480 175.480 175,480 175,480 
Interest, rentals, &c____ ,18: 6,022 6,202 5,195 
Div. on pref. stock (5%) 107,140 107.140 107,140 107,140 
ee 289,803 288.642 288,822 287,815 
Balance, surplus_______ 114,782 39.369 132,300 114,175 





a Other income includes rentals and hire of equipment (balance) aggre- 
g?ting $50,558 and interest on current accounts, $26,357. 
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BALANCE SHEET JUNE 30. 


1913. 
Assets— 


$ $ 
Road & equipment_*8,359,437 8,337,007| Common stock---- 


Stock of other cos__-_ 


Misc. investments_-. 1,831 
a 777,133 
i EE 15,732 


Material & supplies. 165,792 
Traffic, &c., balances 33,260 
Loans & bills receiv- 3,321 
Miscell. accounts... 67,332 


1912. 
Liabdtiities— 


15,800) Preferred stock ----- 2,142,800 2,142,800 
1,831) Bds.(see Ry.&I.Sec)3,245,000 3,245,000 


653,903 | Equipment notes. -_-. 
29,701 | Tratfic, &c., balances 
144,846! Vouchers & wages_. 
40,182| Miscell. accounts.-_. 
9,000) Accrued int., &¢c... 
52,339 | Accrued taxes_-_--_- 


1913. 1912. 
$ $ 

-2,856,500 2,856,500 
ee 20,191 
18,697 8,955 
87,745 96,164 
25,255 28,726 
29,247 29,247 
43,582 37,507 


Deferred debit items 53,901 83,743 | Operating reserves_. 192,023 169,543 
Oth. def. cred. items 18,708 9,054 


Profit and loss__--.-. 833,982 724,665 
ND ssetaduae ce 9,493,539 9,368,352; Total .........-.. 9,493,539 9,368,352 
*After deducting reserve for accrued deprec., $230,012.—V. 97, p. 1288. 


New Orleans & Northeastern RR. 
(Report for Fiscal Year ending June 30 1913.) 
Pres. and Gen. Mer. D. D. Curran Aug. 7 wrote in subst.: 


Results.—There is a decrease in operating revenues of $1,295, or 0.03%, 
an increase in operating expenses of $87,714, or 3.16%; an increase in taxes 
of $37,962, or 34.77%, and a decrease in net operating revenue of $126,971. 

A dividend of 5% on the registered common stock was paid Sept. 4 1912. 

Maintenance of way expenses includes $5,778 for completion of that por- 
tion of the fruit wharf at New Orleans occupied by our tracks and $3,562 
for expenditures caused by the re-arrangemeut of tracks and bulidings in- 
cident to the construction of the new levee at New Orleans. The 
entire cost_to the company of the rebuilding of the wharf and levee was 
$67,615. Maintenance of way expenses also includes $8,915 for original 
cost of open trestles replaced by creosoted ballast-deck trestles and $2,435 
for new passenger station at Laurel. 15,589 cu. yds. of filling have been 
used in maintaining banks; 35,486 cu. yds. of slag, 14,167 cu. yds. of cin- 
ders and 2,894 cu. yds. of gravel were used in renewing ballast; 147,481 ties 
have been used in replacement of main line and 46,628 in side tracks. — 

Maintenance of equipment expenses include, in addition to ordinary 
maintenance charges, $95,174 for depreciation charges on equipment in 
service. The loss on equipment retired in excess of depreciation, salvage, 
and wreck damage, was $15,096, and this amount was charged to profit 
and loss. Shop mechanics were granted an increasein wages on Junel 1913. 

Transportation expenses include $78 ,942 for injuries and expenses of the 
derailment at Eastabuchie, Miss., in the previous year. ¥ : 

Physical Condition.—The main and second track are laid with 75-lb. 
steel rails; there are 2,621 lineal feet of steel bridges, 11,120 feet of creosoted 
ballast-deck trestles and 48,674 feet of open trestles. We own 74 loco- 
motives, 54 passenger train cars and 2,876 freight and other cars. The 
final payments on the car and engine trusts were made during the year. 
There still remains in your freight equipment 48 20-ton cars that must 
shortly be replaced by modern equipment. During the ten years ending 
June 30 1913 the freight equipment has been increased from 2,019 cars to 
2,827 cars, an increase of 40%, while the carrying capacity has been in- 
creased from 53,070 tons to 93,860 tons, an increase of 77% (V.97, p. 1399). 

Improvements.—The replacement of open trestels by creosoted ballast- 
deck trestles has been continued, involving a betterment expenditure of 
$8,184. The additional cost of slag ballast over gravel ballast was $19,118. 
An overhead bridge was constructed at a cost of $5,141 to carry the tracks 
of the Meridian & Memphis RR. over our right-of-way. The new passenger 
station at Laurel was completed and involved an expenditure for building 
and grounds of $37,911. Sanitary closets were provided at Meridian shops 
at a cost of $7,477. 

Bonds, &c.—$150,000 General Mortgage bonds were sold to provide 
funds for improvements. 

The final payments on both the car and locomotive equipment obilga- 
tions were paid during the year and all the equipment is now clear of liens. 

Trackage Agreement Ends.—The agreement entered into with the New Or- 
leans Mobile & Chicago RR. Co. under date of Feb. 6 1912, granting to 
that company trackage rights over our rails from Laurel, Miss., to Terminal 
Junction, La., proved unsatisfactory to that company, and by mutual con- 
sent was terminated June 1 1913, and the traffic heretofore moved by that 
company will now be interchanged at Laurel and handled by your company 
for its own account. 


OPERATIONS AND FISCAL RESULTS (196 MILES). 























Operations— 1912-13. 1911-12. 1910-11. 1909-10. 
Passengers carried _---- 577,506 549,774 535,367 535,383 
Pass. carried 1 mile___. 27,404,799 26,889,432 26,582,714 26,540,994 
Rev. per pass. per mile_ 2.36 cts. 2.33 cts. 2.33 cts. 2.33 cts. 
Revenue tons carried__. 2,843,657 2,807,707 2,583,665 2,452,727 
Rev. tons carried 1 mile_418,935,002 429,594,334 399,849,011 361,607,882 
Rev. per ton per mile__- 0.68 cts 0.67 cts. 0.67 cts. 0.71 ects. 
Earns. per pass. train m. $1.35 $1.31 $1.28 $1.25 
Earns. per fr't tr. mile_- $2.7 $2. $2.56 $2.52 
Gross earns. per mile___ $19,216 $19,223 $18,009 $17,576 

Earnings— $ $ $ $ 
SS Seer 646,912 627,251 619,286 618,745 
2 aereeseee 2,834,236 2,861,932 2,662,061 2,561,627 
Mail, express, &c_____- 283,311 276,571 246,584 262,730 

OU AGticmasanndons 3,764,459 3,765,754 3,527,931 3,443,102 

Oper. expenses & taxes— 

Maint. of way & struc__ 394,728 365,274 354,599 359,593 
Maint. of equipment_-_-_ 749,603 701,357 537,671 527 ,636 
Traffic expenses---_--_-- 119,906 113,574 112,393 112,402 
Transportation expenses 1,455,170 1,458,047 1,271,887 1,143,745 
General expenses------. 146,641 140,082 134,995 26,847 
WEE sedackaaasianees 147,147 109,185 108,026 8,786 

WOES pcrncrascacnce 3,013,195 2,887,519 2,519,071 2,369,009 
P.c.exp.&taxes to earns. (80.04) (76.68) (71.40) (68.80) 
Net operating revenues. 751,264 878,235 1,008,859 1,074,093 
Other income_-_--.----- a213,636 148,578 108 ,364 100,184 

fee me net revenue-_-_-_- 964,900 1,026,813 1,117,223 1,174,277 

educt— 
Fixed int. on bonds_-_-- 350,303 346 365 343,740 344,490 
Interest on incomes--_-- 67,500 67 500 67,500 f 
Rentals, &c.......--.- 91,907 99,321 87,774 58,388 
Hire of equip. (balance) 71,439 137,848 80,819 24, 
Int. on equip. trusts... 2,384 4,395 6,499 9,105 
Dividends -....-.-..--- (5)300,000 (5)300,000(614)390,000(6%4)390 ,000 

SL cankancindanke 883,533 955,429 976,332 893 ,966 
Balance, surplus__...-- 81,367 71,384 140,891 280,311 





a Other income includes in 1912-13, rentals, $192,173, and interest on 
current accounts, $21,463. 


BALANCE SHEET JUNE 30. 


1913. 1912. ] 1913. 1912. 
Assets— $ $ Liabilities — $ cS 
Road & equip’t..*15,328,342 15,305,088 | Common stock_-. 6,000,000 6,000,000 
Stock of other cos. 18,800 18,800 Bds.(seeR.&I1.Sec.) 8,982,000 8,832,000 
Physical property. 2,749 843 | Equip. obliga'ns..  .______ 134,100 
Securs. unpledged 104 104 | Traffic, &c., bals. 187,336 227,569 
Marketable securs. -...--- 20,191; Vouchers & wages 391,148 357,200 
Bills receivable- - - Fo a ee Miscell. accounts. 43,189 26,131 
Material & suppl’s 333,050 319,908) Accrued int.,&c_. 87,984 88,627 
CO EEE 116,537 109,446 | Matured int., &e. 146,399 142,234 
CE cnccncesane 1,106,795 1,035,212) Accrued taxes____ 67.594 38,720 
Traffic, &c., bals_ 84,282 32,530, Operating reserves 175,484 193,598 


Miscell., &c., ace’ts 351,003 243,541 | Oth.def.cred.items 201,126 71,509 
Def. debit items.. 341,606 373,228 Profit and loss... 1,403,008 1,347,203 








17,685,268 17,458,891; Total......._. 17,685,268 17,458,891 
* After deducting reserve for accrued depreciation, $465,872.—V. 97, p. 
2 





Albany Southern (Electric) RR., Hudson, N. Y. 
(Report for Fiscal Year ending June 30 1913.) 
Pres. R. A. C. Smith, N. Y., Sept. 12, wrote in substance: 


The gross operating revenue was $497,266, an increase of 5.5%, and the 
operating expenses, including taxes, were $335,197, a decrease of 6.1 %, leav- 
ing a net o erating revenue of $162,069. Deductions of interest on bonds, 
rentals and amortization reserves amounted to $97,039, leaving a net cor- 

orate income for the year of $65,030. All departments showed healthy 
ncrease in gross revenues except the gas department, where the increase 
was only $225, due almost entirely to the growing use of electricity. 

Every effort has been made to reduce the operating expenses. a 
in administration and economies resulted in an Mp eee | percentage, in- 
cluding taxes, of 67.7%, a decrease of 8%. It is hoped this figure can be 
maintained or bettered during 1913-14. There was no let-up, however, 
in the policy of maintaining the property in first-class condition, the amounts 
spent on maintenance and charged into the operating expenses being: 
RR. dept., $54,255; electric dept., $9,370, and gas dept., $3,606; total, 
$67,231. Construction expenditures amounted to $37,714, viz.: RR. dept., 


> 


$9,131; electric dept., $16,855, and gas dept., $11,727. 
INCOME ACCOUNT YEAR ENDED JUNE 30. 




















Gross oper. rev-— 1912-13. 1911-12. 1912-13. 1911-12. 
Railroad dept-_-_....$335,924 $314,864 | Oper. exp., inc.] taxes $335,197 $357,178 
Electric dept_....._. 117,092 111,772) 

i ae 41,942 41,717! Net, after taxes_____- $162,069 $114,051 
Miscellaneous -.__-__- 2,308 2,877 | Bond int., rentals and 
amortization _..._- 97,039 92,362 
Total gross____.___ $497,266 $471,229| Balance, surplus... $65,030 $21,689 
COMPARATIVE BALANCE SHEET AS OF JUNE 30. 

Assets— 1913. 1912. Liabilities— 1913. 1912. 

R d, plant & fran_$4,755,780 $4,725,520! Common stock___$1,375,000 $1,375,000 
C ash ee 63,008 37,783 | Preferred stock__. 2,029,000 2,029,000 
Acc’ts receivable_ 28,575 28,955 | Ist M. 5s, due ’39_ 1,302,000 1,302,000 
Material & suppl. 55,014 49,556 | Ace’ts payable__-_ 28,740 16,638 
Deferred accounts 30,288 14,125 | Acer’d bond int_. 23,350 21,775 
| ROSOT VES ...~..<c 46,636 26,894 

ss eee 127,939 84,632 

| a $4,932,665 $4,855,939 | Total _..______ $4,932,665 $4,855,939 


Directors. —W. Redmond Cross, William Loeb Jr., V. Everit Macy, 
Clinton L. Rossiter, William F. Sheehan, Frederick Strauss, Richard Sutro, 
Milton J. Warner and R. A. C. Smith.—V. 94, p. 122. 


Guantanamo & Western RR. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. M. H. Lewis, 82 Beaver St., N.Y., Sept. 26, wrote: 


Capital expenditures for other than rolling stock amounted to $79,878, 
principally for freight yard and station facilities, coal deposits, &c. Some 
new ballasting has been done and considerable drainage work. One new 
locomotive and 5 cars for passenger train service were acquired at a cost of 
$33,100, of which $25,000 was paid with car trust bonds. The steel bridges 
were cleaned and painted and extensive renewals were made of timbers in 
wooden bridges and of ties over the entire line, accounting largely for the 
increase of $25,000 in cost of maintenance of way and structures. 

Some additions to freight equipment will be required for the current year. 
Extensive renewals of culverts, bridges and ties will be continued and addi- 
tional facilities provided for a steadily increasing traffic. 

Weather conditions were not favorable. Unusually heavy rains during 
October and November seriously interfered with traffic and caused large 
expenses for repairs and replacements. The rains continued into Decem- 
ber, delaying for a month the grinding season of the sugar mills. From 
the beginning of the last sugar crop to June 30 302,843 bags of sugar were 
carried, as compared with 283,293 in 1912 and 248,878 in 1911. Since 
June 30 48,335 bags have been carried, making a total for the sugar season 
of 351,178 bags, against 326,632 in 1912 and 261,107 in 1911. 


INCOME ACCT, FOR YEARS END. JUNE 30 (75 miles oper. in all years). 
1912-13. 1911-12. 1910-11. 





























Gross (railroad) earnings.........-. $440,774 $382,342 $323,108 
Operating expenses. -_........-.-... 377 874 328,269 291, 

Net railroad earnings_.........-- $62.9 $54,073 $31,201 
Loss, Boqueron wareh'ses, docks, &c_ 6,728 13,671 16,697 

Net operating earnings.......--- $56,172 $40,402 $14,504 
DEMCEMAROOUS, NOG POM unnccccccse 8 sacuca 979 abt. 5,596 

Net earnings (all sources) _.....-_- $56,172 $41,381 abt.$20,100 
Interest on (a) lst M. bonds, $36,000; 

(b) car trust notes, $10,545; (c) 2- 

r. redeemable notes, $11,250; (d) 
loating debt, $8,481......------ 66,276 56,026 abt.51,600 
Income account, deficit......-.-- $10,104 $14,645 abt.$31,500 
GENERAL BALANCE SHEET JUNE 30 1913. 

Assets— 1913. 1912. | Ltabilities— 1913. 1912. 
Road, equip., &c_$6,482,419 $6,365,475 Stock _.....---- 735,750,000 $5,750,000 
Equip. (car trusts) 245,960 212,860 | First M. bonds... 600,000 600, 
ES eae 13,415 67,703 Equip. tr. notes.. y185,000 185,172 
Curr. frt. bills, &c. 23,843 36,945 2-year red. notes. 300,000 -...... 
Betterments in | Mail service (Cu- 

progress, &c... 11,255 -.---- | ie. Cee on 
Bills receivable- --. 17,400 5,000 | Accts. payable-_-_- 22,249 39,005 
Accts. rec. (Cuban Bills payable... _. 89,119 214,000 

Govt., $50,283) 73,038 33,103 Interest accrued _- 11,159 10,095 
Mat. & supplies_-. 78,261 61,649 Empl. hospital fd- 3,882 2,135 
Income acct., def- 33,001 22,896 | Renewal fund.... -...... 5,224 

TOR ceancaane $6,978,591 $6,805,631| Total _.....__- $6,978,591 $6,805,631 


z First pref., $2,750,000; 2d pref., $250,000; common, $2,750,000, incl. 
amounts in treasury, namely $242,300 Ist pref., $153,000 2d pref. and $241,- 
500 common. y Paid off July 1913, $25,000.—V. 97, p. 950. 


Louisville Henderson & St. Louis Ry. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. L. J. Irwin, Louisville, Ky., writes in substance: 


Results.—The operating revenues decreased $47,986, or 3.75%; operat- 
ing expenses increased $43,813, or 4.45%, and net operating revenue de- 
crea $91,799. The ratio of operating expense to operating revenues is 
83.59%, compared with 77.03% last year. ‘ 

The year ending June 30 1913 was disastrous with respect to interrup- 
tion of traffic and damage to roadbed by landslides, washouts and floods 
in the Ohio River, causing suspensions of operations for a total of 35 days, 
occuring in July, January and March. Notwithstanding the adverse op- 
erating conditions, it will be observed that transportation expenses are but 
little more than the previous year, or 38% of gross earnings, compared with 
34.4% last year; the increase being due principally to detouring traffic 
while the road was out of operation and increase in wages of enginemen and 

rainmen. 

: Due to the operation of the heavier locomotives, the average train-load 
for the year increased to 210.29 tons, compared with 201.48 tons last year. 
It is expected that the new equipment will have the effect of considerably 
reducing the balance payable in our hire of equipment account. 

Bonds —The funded debt was increased by the issue of $300,000 44% 
equipment gold bonds dated Sept. 3 1912, payable in installments of $30,000 
each on the first day of Sept. each year for 10 years, secured by an equip- 
ment trust agreement covering 225 box cars, 3 parlor cars, 6 locomotives 
and 2 baggage cars (V. 95, p. 1472). 
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There were also issued $12,000 of car trust notes, covering 10 automatic 
air-dump cars, and car trust notes amounting to $10,764 were retired, 
making total amount of car trust obligations outstanding June 30 1913 

322,047. 
st Condition.—55,116 cross-ties were renewed; 10,757 tons of ballast 
renewed. Aggregate length of permanent work established by filling was 

‘ feet. P 
. Equipment.—Equipment acquired, 6 locomotives, 225 box cars, 10 auto- 
matic air-dump cars, 1 Western ballast spreader, 4 road cars. Equipment 
retired, 1 locomotive and 168 cars. Equipment on hand June 30 1913, 
31 locomotives, 32 cars in passenger service, 518 cars in freight service and 
72 cars in company’s service. 


STATISTICS, REVENUES, EXPENSES, ETC, 


1912-13. 1911-12. 1910-11. 1909-10. 
Miles operated-------- 200 200 200 200 


























Passengers (No.)_----- 380,390 397 ,524 381,439 
Pass. aed 1 a?" 17,309,067 18,269,285 18,730,760 
Rate per pass. per mile. 2.148 cts. 2.205 cts. 2.144 cts. 
TORS GOITIC0....62.s-0<0 947 ,459 928,018 819,907 
Tons carried 1 mile_... 94,608,515 93,551,438 84,316,775 
Rate per ton per mile... 0.820 cts. 0.848 cts. 0.866 cts. 
Freight revenue_-_----- $775,422 $792,854 $730,686 
Passenger revenue_.--- 371,884 402,794 401,773 
Mail revenue-_ ___..---- 22,324 23,057 23,034 
Express revenue------- 31,514 31,774 31,610 
Other transport’n rev__ 17,073 18,390 15,944 
Other than trnasport’n- 13,266 10,600 11,646 
WORE cin nemeeene $1,231,483 $1,279,469 $1,214,693 $1,176,869 
Maint. of way & struc... $304,931 $289,872 *$309,824 —*§279'439 
Maintenance of equip-- 165,858 165,817 140,596 109 ,027 
Traffic expenses- ------ 52,653 53,147 56,407 47,172 
Transporta’n expenses - 467 ,972 440,395 407 077 381.537 
General expenses- -. --- 38 ,000 36,370 34,611 32,088 
BORE oncesccnecunes $1,029,414 $985,601 *8$948,515 *$849,263 
Net oper. revenue__.-- $202,068 $293,867  *$266,178  *$327,.606 
Outside operations- ---~- 3,117 3,200 2,328 3,408 
TO cisnadecussen® $205,185 $297,067 *$268,506 *$331,014 
Taxes accrued. ........ 43,348 36,000 37.977 35.761 
Operating income- --- $161,837 $261,067 *$230,529 *$295,253 
Other income... -.-.-- 2,269 2,861 3,252 2,621 
Gross corporate inc... $164,106 $263,928  *$233,781 *$297 874 
Hire of equipment .—._-- $57 ,034 $59,568 $51,005 $35,421 
Joint facilities. _......-. 30,536 28 350 28 028 30.269 
Miscellaneous rents- - - - 9,390 9,400 9,328 11.690 
Bond interest........- 135,338 128 ,987 125,000 125,000 
Miscellaneous ._....-.- 5,427 3,818 *3 655 *2'194 








37,725 $: 


Total deductions- _-_- $2: $230,123 *$217,016 *$204,574 
Balance, sur. or deficit.def.$73,619 sur.$33,806 sur.*$16,765 *sur.$93,300 


* Comparison of items so marked is inaccurate, the figures having been 


somewhat changed in later years; the final results, however, remain un- 
changed. 


BALANCE SHEET JUNE 30. 


1913. 1912. | 1913. 1912. 

Assets— $ 3 | Ltabilities— $ s 
Road & equipment.a7,342,122 7,090,869 | Common stock__-... 2,000,000 2,000,000 
| es 133,397 83,305 | Preferred stock. ...- 2,000,000 2,000,000 
Loans and bills re- First mtge. bonds. ..2,500,000 2,500,000 
ceivable......... 9,850 905; Equip. trusts_._.--. 322,047 20,811 
Traffic, &c., bals_.- 5,170 4,143 Misc. funded oblig’ns 110,000 110,000 
Agents & conductors 24,935 23,943 | Traffic,&c.,balances. 96,842 26,044 
Material & supplies. 73,122 2,667 Vouchers & wages_. 267,962 193,999 
Prepaid insur., &c-_- 2,203 1,605 | Loans & bills payable 92,174 80,100 
Special deposits.... 42,567 --...-.- Int.,divs.,&c.,unpaid 66,813 66,300 
Miscellaneous - ...--. 50,323 35,048 | Taxes accrued__.... 22,231 23,489 
| Miscellaneous - - - ~~~ 42,206 34,744 
| Appropriated surp.. 039,781 039,781 
| Profit and loss_.-.-. 123,633 217,217 








NE diene ai msde 7,683,689 7,312,485 | EE guacdwetenu 7,683,689 7,312,485 
a Road and equipment, $7,342,122 in 1913, includes investment to June 
30 1907, $6,748,334 (road, $6,162,693, and equipment, $585,641); invest- 
ments since June 30 1907, $709,907 (road, $355,595, equipment, $353,165, 
and general expenditures, $1,148); less reserve for accrued depreciation, 
116,119 
b Appropriated surplus consists of additions to property since June 30 
1907 through income.—V. 97, p. 1426. 


Brooklyn (N. Y.) Union Gas Co. and Its 6 Subsidiaries. 
(Report of Accountants for Siz Calendar Years, 1907 to 1912.) 


W. Bourke Cochran, Thomas Read and L. Napoleon Levy, 
a committee of minority shareholders (see a subsequent page), 
having had the books of the company examined by Haskins 
& Sells for the six-year period ending Dec. 31 1912, present 
in circular of November 11 substantially the following 
tables (which were prepared by the accountants, without 
undertaking to verify the accounts), and say: 


We call particular attention to the fact that notwithstanding the ex- 
raordinarily heavy charges of $7,735,311 for ‘‘General amortization”’ and 
1,772,460 for “‘special franchise taxes in controversy,’’ whereby the net 
come for this period of six years was reduced to $8,323,319, the dividends 

of $5,893,500 amounted to only 70% thereof, the effect of which was to 
add $2,429,819 of surplus income to the $4,796,466 of surplus at the be- 
ginning of the period and make a total profit and loss surplus of $7,226,285 
on Dec. 31 1912; also particular attention to the fact that more than the in- 
crease of $2,429,819 in consolidated surplus is represented in the increase 
of $2,658,389 in consolidated cash. [The company includes in operating 
expenses the appropriation for ‘‘general amortization” and also, it is under- 
stood, the contributions to the reserve for ‘‘special franchise taxes in 
controversy .’’—Ed.] 


COMBINED NET INCOME AFTER FIXED CHARGES FOR SIX YEARS 
ENDED DEC. 31 1912, BEFORE AND AFTER DEDUCTING 
“GENERAL AMORTIZATION’ AND _ “SPECIAL FRANCHISE 
TAXES IN CONTROVERSY"'—DIVIDENDS PAID. 


NetBefore (a)"Gen'l (b)Franchtse Net Left xDividends Surplus 


Deduc.(a)&(b) Amortiz'n. Tax Res've. forDivs. es for le 
$ $s $ $ 

ROOT skananeuwe 1,741,252 947,077 267,302  ! 526,873 
De dsnbandae 2,600,355 1,023,588 308,989 1,267,778 839,520 428,258 
Dt ieoawens 3,162,989 1,337,105 283,261 1,542,623 1,004,430 538,193 
ere 3,446,917 1,426,709 299,473 1,720,735 1,349,775 370,960 
BERD Ganenedaa 3,469,503 1,468,552 307,129 1,693,823 1,259,895 433,928 
ita cau 3,410,074 1,532,280 306,306 1,571,487 1,439,880 131,607 





Totalé.....« 17,831,090 7,735,311 1,772,460 8,323,319 5,893,500 2,429,819 
x Supplied by Ed., being as reported to P. S. Commission; see V. 96, p. 1486. 


Note.—The foregoing includes the combined results of the parent company and 
its subsidiaries, the Flatbush Gas Co. (gas and electric departments) , Newtown Gas 
Co., Jamaica Gas Lt. Co., Woodhaven Gas Lt. Co., Richmond Hill & Queens Co. 
Gas Lt. Co. and Equity Gas Co. For the cal. year 1912 the seven companies so 
combined had total gross earnings of $10,920,486: net operating revenue, $2,952,565; 
other income, $76,269; total net, $3,028,834. Deduct taxes, $604,577; bond int., 
$756,000; int. on consumers’ deposits, $68,958; int. on notes, $20,334; uncollectible 
accts. written off, $5,391; other expenses, $2,086. Balance for dividends as shown 
above for 1912, $1,571,487.—Ed. 








CON SOL. GEN. BALANCE SHEET DEC. 31 1912 AND 1906 (INCL. 6 SUB-COS.). 


1912. 1906. 1912. 1906. 
Assets— $ $ Liabiltties— $ 

Gas properties,&c.45,018,885 36,333,318 | Cap. stk. outst’g_17,998,500 15,000,000 
Elec. prop’ties,&c. 1,143,607 513,050 | Ist consol. M. 58_14,698,000 14,225,000 
| Deb. convert. 6s__ 1,500 3,000,000 
Total (incl.fran.)46,162,492 36,846,368 | Cit. Gas Lt. 5s_. 264,000 266,000 














Deprec. reserve.a 7,469,436 413,592 Union Gas Lt. 5s_ . 42,000 
Flatbush Gas 2d 6s 100,000 100,000 
Net property, Oo MO: Wi. Kccuce 55,000 
franchises, &c__38,693,056 36,432 776 | Consumers’ depos. 1,188,919 954,908 
Mat’ls & supples b 1,841,624 964,329 | Notes payable... 500,000 175,000 
2 er eee 3,027,209 368,820 | Dividends 24% 
Investment in N. | (Jan. 2 1913).. 449,962 _..... 
Y. City 46..... 3B .  Reeeaee Unclaimed _-_-_-__ 1,362 1,415 
Accounts receivable— Accts. & wages... 611,066 766 494 
Consumers .... 723,488 626,734 | Int. on bonds.._. 164,358 175,300 
NM. ¥. Gaus 552,750 1,197,688 Consum. dep., &c 261,396 196,333 
oe 185,745 468,843 Accrued gen. taxes 100,790 65,338 
Accrued interest _ - !: | Reserve, franchise 
Depos. with bids,&c 5,669 11,549| taxes in litiga’n. 2,012,339 239,880 
Prepaidinsur.,&c. 108,585 25,797 | Profit & loss surp_z7,263,688 24,833,870 
| 
| eT 45,653,882 40,096,536| Total _-..._._. 45,653,882 40,096,536 
a “Accrued depreciation reserve in excess of abandoned property charged 
thereto.’’ b Includes ‘‘gas on hand and gas supplied, but not billed, $707,- 


830 in 1912, $453,865 in 1906." z Includes $37,404 excess of par value of 
subsidiary companies’ securities owned over book value at which carried 
by the Brooklyn Union Gas Co. 


SOURCE OF ABOVE INCREASES IN PERMANENT AND CURRENT 
CAPITAL—1906 TO 1912. 


Increase in gas _ properties, $8,685,567; electric prop- 
erties, $630,557; total, $9,316,124; less depreciation reserve, 





$7,055,843; net Increase. -.... ... <~ «<6 — 01 ~- <0 ensnncceensss $2,260,281 
Increase in materials and supplies (including gas on hand, &c.)_. 877,295 

Total increase in property and materials and supplies______$3,137,575 
Deduct increase in capitalization (stock increase, $2,998,500; 

less decrease in funded debt, $2,586,500)_..........-.-.-- 2 412,000 


Increase in property& oth. cap. assets not derived from capit’n$2,725,575 
Increase in cash, $2,658,389; N. Y. City corp. stock, $512,422; 

prepaid insur., &c., $82,788; total, $3,253,599; less offsets 

(decrease in net accounts receivable, $678,401 and $1,098,494, 

for increase in consumers’ deposits, notes payable, dividends, 


payable, &c.), $1,776,895. Net increase in current capital_. 1,476,704 

Total increase in net assets and current capital__.__________ $4,202,279 

This net increase in assets ($4,202,279) is balanced by increase in reserve 
for ‘‘special franchise taxes in controversy, $1,772,460,’’ and increase in 
surplus, $2,429,819.—V. 96, p. 1486. 


Adams Express Company. 
(Report for Fiscal Year ending June 30 1913.) 
The report filed with the Massachusetts RR. Commission 
for the year ending June 30 1913 compares as follows: 
1912-13. 1911-12. | 1912-13. 1911-12, 


$ $ 
Express income. -_.35,182,128 34,191,956 Dividends, 12%. 1,210,080 1,210,080 
Other income__... 1,959,640 1,927,083 








Bal., sur. or def__def.204,599 sur.667,349 
Tot. gross earn_37,141,768 36,119,039 | Previous surplus_ 26,726,686 25,941,419 
Oper. expenses._.35,010,161 32,986,566 | Net charges to pro- 


fit and loss acct.deb.229,979 cr.117,918 





Net earnings... 2,131,607 3,132,473 | 
Charges & deduc. 1,126,125 eae! 








Net divisible inc.. 1,005,482 1,877,429| Total surplus_.26,292,108 26,726,686 
BALANCE SHEET JUNE 30. 


1913. 1912. | 1913. 1912. 
Assets— $ $ | Ltabilities— $ $ 
Cost of equipm't. 3,745,682 2,909,277 | Funded debt____- 36,000,000 36,000,000 
Land and bidgs_.. 3,215,207 3,271,731) Vouch. & | 1,539,726 769,173 
CEE 3,015,315 2,911,702 Salaries & wages_ 


Bills, accounts & Trans. chgs., due 
notes receivable 895,272 472,710; and unpaid___. 2,913,933 3,126,493 
Due from agents_. 1,931,828 1,839,665 | Unpaid money or- 
Other work. assets 198,174 874,429 Gers, 66.....<<< 640,782 
Accr’dinc. notdue 562,059 366,575 | Traffic, &c., bals. 124,084 
Def'd debit items _ we sscacee | Matured interest, 
Stks. & bds. owned57,357,266 57,105,924; rents, &c______ 73,931 64,779 
Other perm. invest. 357,760 494,760 | Miscell. ac’ts pay. 1,092,056 2,093,634 
Int. accr.onfd.dt. 150,046  ....... 
Loans & notes pay. 1,700,000 1,000,000 








Res'vs for accr.depr. 917,466 466,008 

Profit and loss___.26,292,108 26,726,686 

ROGEM acaennee 71,444,132 70,246,773 TOE mtimcnnand 71,444,132 70,246,773 
—V. 97, p. 1205. 


American Express Company. 
(Report for Fiscal Year ending June 30 1913.) 

The report filed with the Massachusetts Railroad Com- 
mission for the year ending June 30 1913 compares as below. 
The earnings include those of the National Express Co. 

INCOME ACCOUNT. 


— as om 1912-13. 1911-12, 
$ % 

Express income- ._47,849,010 43,714,874 | Net divisible inc_. 1,878,107 2,853,460 

Other income.... 1,439,117 1,576,358 | Dividends (12%). 2,160,000 2,160,000 








Tot. gross earns.49,288,127 45,291,232 | Balance for year def281,892 sur693,460 
Oper. expenses. ..46,916,940 42,002,853 | Total surplus be- 
| ginning of year.21,499,302 20,758,072 
Net earnings... 2,371,187 3,288,379 Net changes of 
Charges & deduc. 493,080 434,919! prof.&loss acct.deb1918,948 Cr47,770 











Netfdivisible inc 1,878,107 2,853,460 | Tot. sur. end yr.19,298,461 21,499,302 

There [were] debited in 1912-13: Loss on sale of real estate and securities owned, 
$1,710; adjustment of surplus acct., disbursements belonging to previous year, $85,- 
310; adjustment of book value of securities owned, $1,852,651. 

The credits to profit and loss during year 1913-13 include: Profit, sale of real es 
tate, $8,286; sdjustment of surplus account receipts belonging to previous years, 
$12,436; making net amount debited against profit and loss, $1,918,948, as above. 


BALANCE SHEET JUNE 30. 


1913. 1912. | 1913. 1912, 
Assets— $ 3 | _ Ltabtlittes— $ $ 
Cost of equipment 3,843,572 3,115,333 | Stock (‘‘interests’’)18,000,000 18,000,000. 
Land and buildings 7,462,003 7,488,013 Loans & notes pay 2,000,000 ____..___ 
eR AEN BS 4,702,197 7,811,825 Vouchers & accts.|2,223,421 2,342,930 
Bills, accounts and | Salaries & wages__ 
notes receivable 12,042,578 4,046,685 | Transport. charges 
Traffic, &c., bails. 188,501 255,447; dueand unpaid. 1,938,389 1,851,817 
Due from agents. 5,010,876 7,674,984| Unpaid money or- 
Oth. working assets 150,921 157,980; ders, checks, &c.15,432,000 13,877,742 
Mat’ls & supplies. 199,769 238,891 | Traffic, &c., bals. 85,071 169,383. 
Accr.inc.notdue. 347,853 342,854) Matured interest, 
Def'd debit items. 382,487 268,617| rents, &c...__. 554,642 557,214 
Stocks owned. ...20,644,790 21,610,132 | Misc. accts. pay’le 1,361,631 1,411,132 
Bonds owned... 4,621,901 5,201,748| Accrued lMabilities 
Other permanent | mot due._.__._. 180,173 176,726 
investments.... 1,952,858 1,907,570) Def’d credit items 476,517 233 ,833 


| Profit and loss...19,298,461 21,499,302 


TO senscecee 61,550,305 60,120,079} Total .........61,550,305 60,120,079 
—V. 97, p. 1428, 1205. 
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Pittsburgh Brewing Co. 
(Report for the Year ending Oct. 25 1913.) 


Pres. Wm. Ruske, Pittsburgh, Nov. 5 1913, wrote in subst.: 


Our sales for the period show an increase of 51,3224 barrels, making the 
te sales 751,615%4 barrels. After writing off for doubtful accounts, 
0" ae oe depreciation on buildings, machinery, &c., to the amount of 
2,020, paying the interest on outstanding bonds and the regular pref. 
vidend, there still remains a credit of $640,139. In compliance with your 
direction, at the last annual meeting $650,000 of the bonds have been can- 
celed and retired and the mortgage satisfied to that extent. 
f Owing to the increased demand for bottled beer, a very considerable 
sum of money must be expended during the coming year for the enlarge- 
ment of the bottling plants and the installation of machinery of the latest 
b? ee The general tendency of our business has been favorable and our 
ancial condition is good. The trend of prices for materials used in your 
product, such as malt and hops, is considerably higher than the average 
cost thereof prevailing during the past year, and the prospect is for a higher 
range in prices. Notwithstanding this fact, I am satisfied that by following 
the _— of economy in the management inaugurated and carried out dur- 
ing the yy year, we will not only be able to pay the regular pref. dividend 
but that a substantial dividend on the common stock will be justified, and 
therefore I shall recommend to the board the payment of a dividend on 
the common stock. 


INCOME ACCOUNT FOR YEAR. 











1912-13. 1911-12. 1910-11. 1909-10. 

Gross rects. (all sources)a$5,886,475 $5,414,152 $5,055,497 $5,714,642 
Pe ocnesccdccudn 63,830,675 4,109,514 3,694,028 4,053,562 

be opens eeccecee $2,055,800 $1,304,638 $1,361,469 $1,661,080 

educt— 

OS $346 ,640 $379,140 $379,140 $379,140 
Pref. dividends (7%) --- 427,000 27,000 427,001 427,001 
Com. dividends (8%) ~- (1) GO4R3 0 xwwue (5) 298,106 (5) 298,107 
Bad accounts and notes 

Tec cudn aeoaca -) iii ee ee 
Dep Pernciccwwn 642,020 387,150 531,461 556,832 

ge reac de $1,475,282 $1,293,188 $1,635,708 $1,661,080 
Surplus or deficit _...-- sur$580,518 sur$11,450 def$274,239  $__-.-. 
Previous surplus __...-- 3,822,445 3,810,995 4,085,234 4,085,234 

Total surplus _._-_-- $4,402,963 $3,822,445 $3,810,995 $4,085,234 


a Includes $149,874 income from interest rents &c. in 1912-13, against 
$207,628 in 1911-12. 6 Expenses in 1912-13 ($3,830,675) includes operat- 
ing cost of sales, $3,508,685 and general expenses, $321,989. 


BALANCE SHEET. 


BALANCE SHEET OCTOBER 31. 








1913. 1912. “TT a 

Asseja— x $ LAabili tes— 
Cost of property....1,000,000 1,000,000 | Capital stock issued. 365,230 365,230 
Valley Grove__...-- 8,744 8,744 | Cap. stock in treas_. 34,770 34,770 
Repair shops.....-.- 5,690 5,690 | Ist M. 5% bonds--- 76,100 76,100 
SR 81,854 44,160| 2d mtge. 4% bonds. 500,000 500,000 
Bond. redemp. acct. 23,900 23,900 
Profit and loss_..-.. a96,288 58,594 
Was csnaececs 1,096,288 1,058,594} Total..---.------ 1,096,288 1,058,594 





a After deducting $14,707 loss and damage previous year's account, paid 
this year, and $5,351 loss and damage steamers-Cepheus and Pegasus, but 
before deducting the 7% div. ($25,566) paid Nov. 12 1913.—V. 95, p. 1401. 


New England Cotton Yarn Co. 
(Report for Fiscal Year ending Sept. 27 1913.) 
Pres. C. Minot Weld, Boston, Nov. 7, wrote in substance: 


Since the company took over the operation of the plant, which up to 
Jan. 1913 had been leased to the Union Mills, the operation of the factories 
has shown a continuous improvement. Regular dividends at the rate of 
6% on the pref. stock, amounting to $90,000, have beeh paid, $57,810 
has been paid into the sinking fund and $60,000 of bonds have been can- 
celed. The original issue of bonds amounted to $5,781,000; through the 
sink. fund this has now been reduced to $4,777,000, a decrease of $1,004,000. 

Since the close of the fiscal year the company has sold the $2,000,000 first 

ref. 4% stock of the Union Mills carried on the books at $1,333,333, for 
1,000,000 in cash and $200,000 in 2d pref. 6% stock of the Union Mills (see 
4 a Pp. 1360). This $1,000,000 in cash will be used to reduce our floating 
ebt. 


BALANCE SHEET. 


Sept.27 °13. *Nov.30 '12. Sept.27 ‘13. *Nov.30 12. 
$ $ $ > 








Assets— Tlabdilities— 
Real estate and Preferred stock__. 2,000,000 2,000,000 
machinery -_--_- 8,688,345 8,512,936 | Common stock... 3,909,000 3,900,000 
Merchandise ____- 3,009,835 3,488,205 | Bonded debt----- 4,777,000 4,732,000 
Notes and accounts |} Accr.int.onbonds  --_-..-- 79,867 
receivable .___- 1,573,049 .1,308,956! Notes payable___-.52,760,150 3,500,178 
he 405,164 893,404 Accts. payable... 144,683 68,001 
Investments ____- a1,864,326 1,853,373 Reserve for insur_ ! aes 
Trustees ofsink.fd ~~ 546 | do suspense_- 821 821 
Suspense acct---- 95s. weasse do depreciat’'n 462,881 462,881 
Renewal account. See Sawsan Profit and loss... 1,514,819 1,313,672 
COE iccacasce 15,570,354 16,057,420; Total .......-- 15,570,354 16,057,420 





* This is the approximate balance sheet after cancellation of lease to 
Union Mills based on figures of Nov. 30 1912. 








25°13. 26°12. 5°13. Oct. 26'12. See plan, V. 96, p. 290. 
Atsets— = ry om oe 2 - LAabtlities— oF rf oS. On. ee a The investments by the sale of the Union Mills stock have since Sept. 27 
Plant & equipm’t_18,294,818 18,535,331] Bonds__ 5.669.000 6,319,000 | 1913 been reduced by $1,000,000 cash, leaving the investments $730,993. 
ad oe a "254.938 | 72.635] Preferred stock... 6.100.100 6.100.100 b Notes payable through the sale of Union Mills stock since Sept. 27 1913 
Bills rec. & mtges_ 2,527,116 2,306,865| Common stock__. 5,962,250 5,962,250 | for $1,000,000 in cash will be reduced to $1,760,150.—V. 97, p. 1359. 
yee receivable... 506,660 465,295 | Due for mdse., &c. 111,420 83,994 
eal estate....... 307,266 310,465] Bills payable_.... -._. 325,000 ; 1 
Brewery invest’ns. Mortgage payable. —--_--_--. 52,600 American Linseed Co., New York. 
—— — In-> 516,565 = 524,315 Dil went lll tells aaa (Report for Fiscal Year ending Sept. 30 1913.) 
Sinking fund acct. 105,475 664,315] bonds,4 months 113,380 126,380 Pres. R. H. Adams, N. Y., Nov. 11 1913, wrote in subst.: 
RO 299 
Undivided profits. 4,462,584 3,822,445 We are glad to say that our predictions of last year have been largely 
OT ee 22,512,838 22,879,221 ae 22.512.838 22.879.221 fulfilled and that we have, in the year just ended, had the largest operation 





Note.——Unsold stocks and bonds in treasury: $181,000 bonds of the $6,- 
500,000 auth.; 7,998 shares of pref. stock (par $50), or $399,900 of the $6, 
500,000 auth.: 10,755 shares common stock (par $50), or $537,750 of the 
$6,500,000 auth.—V. 97, p. 1359. 


Independent Brewing Company of Pittsburgh. 
(Report for Fiscal Year ending Oct. 18 1913). 
RESULTS OF OPERATIONS. 








1912-13. 1911-12. 1910-11. 1909-10. 

Sales (barreis)_____..._-_ 574,425 486,016 514,695 514,226 
Income, all sources_-_-___ $4,281,996 $3,519,202 $3,500,095 $3,404,579 
Cost of produc. & oper__. 2,796,857 2,704,964 2,683,498 2,448,558 

Profit on sales__.....- $1,485,139 $814,238 $816,597 $956,021 

Disbursements— 
Interest on bonds___..-- 263 ,500 $270,000 $270,000 $270,000 
Preferred dividends _*(8%)360,000 (14%)56,250  -.--.. LL pine 
Int. on bonds constit .cos_ 2,918 927 4,657 5,108 
Depreciation._._.....-- 287 ,212 243,008 257 ,347 257.113 

Total disbursed... $913,630 $573,185 $532,004 $532,221 
Balance, surplus_______- $571,508 $241,053 $284,593 $423,800 


* As to 25% % scrip dividend on pref. stock, see balance sheet below. 
BALANCE SHEET. 
Oct. 18°13. Oct. 19°12 Oct. 18°13. Oct. 19°12. 
Assets— TAabiltttes— $ $ 
Real estate, &c...12,023,760 11,845,224] Common stock... 4,500,000 4,500,000 
a 238,451 202,918} Preferred stock... 4,500,000 4,500,000 
Bills receivable__.a1,176,714 996,962} Bonds. .......... 4,500,000 4,500,000 
Accts. receivable... 510,025 360,786 | Bonds of constitu- 











Securities at par.. 0535,226 1,526,825 ent compantes__ 45,730 60,730 
Office furniture - .. 12,566 11,823| Accounts payable. 149,642 178,173 
Insurance, taxes, Pref. stock divi- 
&c., unused_... 37,756 32,940 dend scrip__. . CS er 
Improvements _-_. 27,147 28,004| Capital stock tax 
Materials and fin- a es 39,061 19,061 
ished product.. 308,160 335,818 | Bond int. accrued_ 83,000 §2,000 
Sinking fund bonds 108,000 51,500 | Undivided profits.c1,008,445 1,552,836 
a 14,977,805 15,392,800 | 2 an 14,977,805 15,392,800 


a Bills receivable are secured by judgment notes and mortgages. 

b Includes $372,000 bonds, $72,833 pref. and $79,094 com. stock of 
Independent Brewing Co. and $11,300 stocks of other companies. 

c After deducting 25% % scrip dividend in payment of accumulated divi- 
dends on pref. stock from July 31 1908 to July 31 1913.—V.97,p.1359, 1026. 


Iron Steamboat Co. of New Jersey. 
(Report for Fiscal Year ending Oct. 31 1913.) 














Earnings— 1912-13. 1911-12. 1910-11. 1999-10 
Ticket sales, Coney Island | $303,229 $268 ,286 $269,949 $309 647 
Fishing route...__.____- ‘ 
a i ca ue 48,758 47 ,606 {#7078 30,260 
Privileges, &c........... 16,852 19,888 
Seeing warships_....... - 41 Se. 'aaewes | . date 

ih aede bunininnd mu 352,028 320, 313,87 ‘ 

5 Expensas— a : $320,959 $313,876 $359.795 

per., general repairs, &c_$229,184 247 8% $230, 2 
Terminal charges—rents, spntssoni sania aaa 

wharfage, &c._......_. 39,490 39.192 46.816 71,847 

RSG uncdsbansanenace 1,797 1,511 1,468 2,804 

2 eer $270,471 $288 ,523 $279 .276 $328 
Net earnings.........._.- $81:557  °$32'436 © "s34ic00 «sai 'dot 
“Te “sspecsnae patend j keabwss awnance 60,880 

y Ned jnoome bandmenene $81,557 $32,436 $34,600 $92,571 
Interest on bonds________ $23,805 $24,352 24,9 
Dividends (see below)_.(7%)25.566  _----- ——e (6% i ote 

Total deductions. ______ $49,371 $24,352 $24,962 
Balance, surplus________- $32;186 $8,084 $9,638 $42'354 


*“Other income” {n 1909-10 includes $60,880 for 6,088 shares capital 
stock sold at par (in 1908-09, $1,350 f h 
sock sold ot par ( $1,350 for 135 shares and in 1907-08, $10,210 





in volume, at the smallest cost, in the history of your company. For the 
reason that the prices of all of our products are considerably lower than they 
were a year ago, and as we have at all times to carrv large stocks, it is ob- 
vious, on declining markets, that profits are difficult. 


RESULTS FOR YEAR ENDING SEPT. 30 1913 AND 14 MONTHS 
ENDING SEPT. 30 1912. 


Year 14 Months Year 14 Months 

Gross earns., less 1912-13. 1911-12. 1912-13. 1911-12. 
shortages, shrink- Oper. gain or loss sur$544 ,025def$379,211 
& inven. deduc’s_$2,655,973 $1,297,008 | Int. on bor. money 47,843 59,090 
Oper. expenses... 2,111,948 1,676,219| Depreciation.....  ---- ae 40,000 








Oper. gain or loss sur$544,025def$379,211| Bal. sur. or def_sur$496,1S2def$478,301 


The surplus or deficit from the year ending Sept. 30 1913 and 14 months 
ending Sept. 30 1912, respectively, as above, compare with surpluses of 
$434,611 and $720,000 for the years ending July 31 1911 and 1910, respect’y. 


BALANCE SHEET. 


1913. 1912. 1913. 1912, 

Assets— $ $ Liabtlittes— $ $s 
Plants, equip. and |Common stock...16,750,000 16,750,000 

inventory. .-.-- 33,036,281 31,637,695/| Preferred stock...16,750,000 16,750,000 
Traffic imp. acc’t. 18,256 23,522; Bonds payable... 315,000 315,000 
Investments -_._-. 502,608 503,024 | Current accounts. 37,419 31,951 
Cash & cash items 1,179,331 1,647,250) Notes payable.... 240,000 RD Sen Seite 
Accts. & notesrec. 562,691 717,333 | Surplus .....-... 1,264,150 767,969 
Cap. stk. In treas- 54,322 54,322 
Miscellaneous - --. 23,080 31,774 





0 aa 35,376,569 34,614,920 EEE 35,376,569 34,614,920 
Stock in treasury Sept. 30 1913, $27,970 common, $26,352 pref.— 
V.95, p. 1333, 1401. 








— 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Anthracite Coal Roads.—Hcarings.—Hearings were be- 
gun this week before Inter-State Commerce Commissioner 
Marble in the investigation ordered by the Commission into 
the anthracite coal roads.—V. 96, p. 1421. 

Baltimore & Ohio RR.—New Directors.—Charles A, 
Peabody, President of the Mutual Life Insurance Co, 
New York, and John D. Shedd of Chicago, of Marshall Field 
& Co., have been elected directors to sueceed Captain John 
P. Green and Jos. Wood,-who resigned when the Pennsylvania 


OT 


interest was sold to the Union Pacifie.-V. 97, p. 802, 727. 
Boston Revere Beach & Lynn RR.—New Slock.— 


The stockholders on Nov. 20 voted to rescind the vote taken on March 30 
1912 authorizing (1) the issuance of $170,000 additional stock at $110 a 
share and (2) to issue said stock at $100 per share.—V. 97, p. 1424, 174. 


The Mass. RR. Commissioners will hear the application to 
issue the stock on Dee. 2. 
Bonds Sold.—The company has sold $150,000 444% Ist M. 
bonds maturing 1927, being the remainder of the $1,000,000 
authorized amount. 


From the proceeds of the sale of the bonds and the additional shares, the 
road will receive approximately $320,000, or more than sufficient to retire 
the $290,000 of notes outstanding on June 30 last.—V. 97, p. 1424, 174. 


Buffalo & Susquehanna RR.—Plan.—As stated last 
week, the committee of holders of Ist refunding 4% gold 
mortgage bonds has issued a plan of reorganization dated Nov. 


141913. Deposits under this plan will be received at Equita- 
ble Trust Co., N. Y., only until and including Dee. 1. See 
adv. 


The committee says in substance: 


SS 


————————— 





oe 
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The depositors having already received information as to the affairs 
of the company and its properties in two circular letters dated Nov. 16 1911 
(V. 93, p. 1596) and June 10 1913 (see digest of same plan below), we 
would add that the negotiation with respect to a traffic agreement with a 
connecting railroad, referred to in the last letter, has progressed favorably, 
and an agreement has been reached with respect to the basis of division of 
rates, so that, unless disagreement arises over details, such an agreement 
gvems assured to the new company. 

The committee confidently —s that the negotiations in respect to the 
claims touching matters in which the Buffalo & Susquehanna Coal & Coke 
Co. and the Goodyear Lumber Co. are interested will be shortly concluded 
in such a way that the coal traffic originating from said coal company will 
not in the future be diverted from the reorganized company. The result 
expected will also, it is believed, add something to the annual income avail- 
able for the charges and dividends of such corporation. 

Receiver H. t. Miller advises us that if such a traffic agreement had been 
in effect during the fiscal year ending June 30 1913 it would have added 
between $50,000 and $100,000 to the net income of the railroad. 

Estimated Income and Annual Charges After Reorganization. 
From coal properties, actual for fiscal year end. June 30 1913___$129,000 


From operation: actual for fiscal year end. June 30 1913________ 335,000 
Proposed through traffic agreement, average of receiver's est__._ 75,000 
oe ee a a ae a a $539,000 
Interest on new bonds issued to the holders of present bonds, 
$262,360; sold to holders of preferred stock, $16,000_________ $278,360 
Dividends on new pref. stock: Issued to holders of present bonds, 
$112,440; sold to holders of preferred stock, $32,000_________ 144,440 


Balance estimated surplus after bond interest and pref. div___ $116,200 


In view of possible unforeseen contingencies, it has been deemed wise 
not to make the fixed charge greater than shown above. The receiver 
states that the operations of all years may not be as profitable as those of 
the fiscal year 1912-13, and that a readjustment of miners’ wages will have 
to be made next spring, which may result in a shutdown of the mines and 
loss of traffic for a considerable period. On the other hand, from the new 
coke ovens, referred to in said circular letters, and other sources, additional 
traffic may be expected. 

Since so large a part of the traffic is coal and coke, and the mines now pro- 
ducing will be exhausted in time, a sinking fund is provided, which will be 
met substantially out of the payments to be received on account of the prin- 
cipal of mortgages held as collateral; these payments are not reckoned in 
the above figures of income. 

If the traffic agreement above mentioned goes into effect, the equipment 
now in use, a large part of which belongs to the Buffalo & Susquehanna Ry. 
Co., may become unavailable to the reorganized company. For this reason 
chiefly we deem it wise to provide additional cash through the offer to the 
pref. stockholders in order that the new company may have sufficient cash 
not only for more equipment and working capital, but for provision against 
eontingencies. In view also of the possible future needs for extensions, 
additions or improvements, or for further and longer coal traffic, the new 
mortgage will permit the issue of further bonds under rizid restrictions. 

Receiver H. I. Miller has expressed his willingness to continue in the 
management. The sale of the property is fixed for Dec. 4. 
Capitalization of Successor Co. to be Organized in Pa. or Elsewhere 
50-year gold bonds, a first mortgage on ali the properties ac- 

quired at foreclosure sale and such additional properties as the 

committee shall deem it wise to acquire out of the moneys 

aay bene by the plan. Total authorized, $10,000,000. To 

e issued under the plan: 4% bonds, interest payable semi- 
annually wthout deduction for taxes__.___________________ $6 959,000 
To holders of present $9,370,000 Ist ref. M. 4% 

bonds, 70% of par_______- ioe pacts Brie eeae eo sae $6,559,000 
To holders of present pref. stock, for 10% cash, 


. f 7 a a ai te a dh SP aa a ba cg 400,000 
2. 4% pref. (p. & d.) stock cumulative after 1914.____________ 4,000,000 
To holders of present $9,370,000 Ist ref. M. 4% 
& . 2 7. eee pe rea $2,811,000 
To holders of present pref. stock, 20% of par______ 800,000 
Available for other purposes. ...._............... 389,000 
I a aan 3,000,000 
To holders of present bonds, 15°%% of par_________- $1,405,500 
To holders ofpresent pref. stock, 30% of par_____- 1,200,000 


Available for other purposes. ___.........-.-..-. 394,500 


The remaining $3,041,000 bonds, or any of them, may bear not to exceed 
5% interest and will be issuable only under carefully drawn restrictions. 
Sinking fund for redemption of bonds at not to exceed par and int., $50,000 
per annum for 35 years, also all sums in excess of $50,000 per annum re- 
ceived On account of principal of any mortgages held as collateral under 
such mortgage and further payments may be authorized to such fund in 
case of the issue of further bonds, or otherwise. 

Holders of certificates of deposit (under the agreement dated May 4 
1910) for assenting Buffalo & Susquehanna RR. Co. 4% bonds will re- 
ceive, for each such $1,000 bond, $700 in the new 4% Ist M. bonds, $300 
in the new pref. stock, $150 in the new common stock and $20 in cash. 

Of the new 4% bonds, $400,000 will be offered for sale to holders of the 
present $4,000,000 pref. stock, such stockholders to pay $10 per share in 
cash (thus producing, if all assent, $400,000) and to receive therefor $10 in 
new 4% bonds, $20 in new pref. stock and $30 in the new common stock. 
Such offer may be underwritten. 

f the committee shall so determine, it may distribute, instead of stock 
certificates representing such new preferred and new common stock, voting 
trust certificates representing the same under a voting trust, with not less 
than three trustees, to be selected by the committee, to continue for not 
more than five years, and in which all the stock issued by or through the 
committee shall be deposited. Further deposits of bonds will be received 
Only upon the depositors irrevocably consenting to this plan. 

Committee.—Alvin W. Krech, Chairman; John L. Billard, Robert Win- 
sor, Jacob 8. Farlee, Charles Lathrop Pack, Edward B. Smith, Arthur L. 
Allin, with Lyman Rhoades, Secretary, 37 Wall St., New York. 

Digest of Committee’s Circular Dated June 10 1913. 


The satisfactory increase of income during the current fiscal year is very 
largely due to decreased operating expenses. The mild winter and other 
favorable conditions permitted a lower operating cost than can be expected 
as an average; but the better condition of locomotives and cars also con- 
tributed materially to the saving. ‘The charges against operating income 
resulting from losses of the Austin flood on Sept. 10 1911 were $34,289, most 
of which was charged during the fiscal year 1911-12. This in part accounts 
for the small net income of that period, namely $148,560, contrasting with 
$268 ,036 for the 10 months ending April 30 1913. The receiver indicates 
that there may in the future be larger expenditures for renewal of rails and 
cross ties, repair work on bridges, including perhaps higher wages, the re- 
placement of some steel structures, increase * rentals for freight cars, the 
repair of embankments and removal of slides caused by the recent floods. 

The amount of income from interest on the coal property mortgages which 
are collateral to your bonds is at present about $129,000 per annum. In 
addition to the amount used from this source in retiring a portion of the re- 
ceiver’s certificates [as stated in V. 93, p. 1596], a comparatively small 
amount has been applied upon the property, as permitted by the mortgage. 
Retirement of the remainder of the receiver's certificates, and of all of the 
remaining $61,500 5% underlying bonds, expenditures for betterments and 
replacement of flood losses not charged against income, and also a consider- 
able expenditure for materials and supplies, have been provided out of the 

net income from operation”’ of the receivership. [At the beginning of the 
receivership the railroad had no materials and supplies, as its property had 
been under lease; the amount thereof turned over by the receiver of the 
railway is subject to the adjustments of accounts between the two receiver- 
—, Additional quantities also have been required.] 
favorable contract, made many years ago with the Erie RR. Co., 
under which it moved our traffic from Addison to Elmira at a charge little 
more than nominal, expires this month, and has necessarily been replaced 
by an arrangement for division of freight rates, giving the Erie a larger 
proportion than formerly, and to that extent reducing our earnings. On the 
other hand, arrangements have been made for a considerable volume of 
lumber traffic from the Potato Creek RR. at remunerative rates. The 
coal traffic in the current mining year gives promise of being as good as, 
if not better than, in the preceding year. 

After long negotiation a contract was made some time ago with the 
Rogers Brown Iron Co. and others, which provides for the construction on 
the line of the railroad at Sykesville of 200 additional coke ovens, with an 
estimated capacity of 175,000 tons of coke per annum. Whese ovens are 
to be in operation fy ty hy - summer or early fall. 

An amended bill for the foreclosure of the mortgage securing your bonds 
has been filed, and in this suit proceedings are now pending for adjustment 





of various claims against the railway company and for adjustments of ac- 
counts and other matters between the receivership of the railroad and that 
of the railway. The claims asserted by us touching matters in which the 
Buffalo & Susquehanna Coal & Coke Co. and the Goodyear Lumber Co. 
are interested are still the subject of extended negotiation. We expect 
all these matters to be dealt with in a satisfactory manner in the plan of 
reorganization. Our position with reference to the enforcement of claims 
against these companies and against the +5! has been much strength- 
ened by the execution of a supplement to the First Ref. Mortgage. 

If a negotiation with one of the connecting roads is concluded, the result 
will be a traffic agreement for a period of years on terms estimated materially 
to increase the net income of your railroad. 

Conferences with representatives of the bondholders of the Railway 
company were carried on for a long period, but we concluded that a reor- 
ganization uniting the two properties in a single operating company would 
not be to your interest.—V. 97, p. 1424, 1203. 


Cherryvale Oklahoma & Texas Ry.—Sale.—The road, 
known as the ‘“‘Porter’’ line, is to be sold at master’s sale 
on Dec. 16 to clear up some litigation growing out of the sus- 
pension of the Carnegie Trust Co. of New York, through 
which the company was being financed at the time construc- 
tion work was started. 


The promoters expect to buy it in and resume construction work. About 
20 miles of grade had been completed between Caney, Kan., and Wann, 
Okla., when financial difficulties forced the suspension of work. The line 
as proposed is to run from Caney across northeastern Oklahoma into Ar- 
kansas, and the company's charter also provides for the construction of 
sno 7 from Caney into Guthrie or Oklahoma City.— 

. 95, p. 480. 


Chicago Railways.—To Vote Dec. 22 on Unified Operating 
Agreement.—The Chicago City Council, having on Nov. 14 
passed the necessary ordinance by a vote of 59 to 7, a meeting 
of the registered holders of the participation certificates, 
Series 1, 2, 3 and 4, has been ealled for Dec. 22 to pass 
upon the resolution for a unified operation of the Chicago 
Railways Co., the Chicago City Ry. Co., the Southern St. 
Ry. Co. and the Calumet & South Chicago Ry. Co. See 
V. 97, p. 1023, 1357, 1425. 


The ordinance was signed by Mayor Harrison Tuesday 
night. Net profits from operation will, it is stated, be divi- 
ded 60% to Chicago Railways Co. and 40% to Chicago City 
Railway Co.—V. 97, p. 1425, 1357. 


Chicago & Western Indiana RR.—Gen. M. Called Bds.— 

One hundred and sixteen ($116,000) 6% gen. mtge. bonds of 1882, for 

parmens ise. 1 at 105 andint.at office of J.P. Morgan & Co.—V. 97, p. 
, 364. 


Cincinnati New Orleans & Texas Pac. Ry.—Earnings. 
Gross Net(after Other Rentails& Pf. Div. Com.Div. Balance 

oo 30 Revenues. — inet tee ec ‘ete (5%). (11%). Surplus 

“ear— 
1912-13.10,445,169 3,055,210 554,435 1,357,092 122,670 328,900 1,800,983 
1911-12. 9,756,265 2,994,263 313,992 1,361,089 122,670 328,900 1,495,596 

The dividends on the common stock shown above (11%) yearly, con- 
sisting of 5% regular and 6% extra, were deducted by the company from 
profit and loss, but are shown above for the sake of simplicity. 

From the balance as above in 1912-13 was deducted $1,024,649 for rt 
manent improvements, additions and betterments,"’ against $579,343 in 
1911-12, leaving $776,334 in 1912-13, against $916,253 in 1911-12. 


New Director. —C. B. Wright, Pres. of Union Savings Bank 
& Trust Co., Cincinnati, has been chosen a director to sus- 
ceed the late B. S. Cunningham.—V. 95, p. 1402. 


Cooperstown & Susquehanna Valley RR.—Sale of Stk. 
See Otsego, N. Y., in “‘State & City’’ dept.—V. 97, p. 1203. 
Delaware & Hudson Co.—Purchase of Stock.— 

See Otsego, N. Y., in “State & City’ dept.—V. 97, p. 1024. 
Denver & Salt Lake RR.—Ertension Completed.—Track- 
laying on the extension from Steamboat Springs to Craig, 

Colo., 40 miles, has been completed, and the first train over 

the new line was operated on Thursday. The line will be 

opened for full passenger and freight service about Dee. 1. 


James Peak Tunnel.—The three engineers appointed by 
the Tunnel Commission to estimate the cost of construction 
and length of time required to drive the tunnel through James 
Peak, reported on Nov. 15 that the tube will cost about 
$4,420,000, and can be completed in the minimum time of 4 
years, unless conditions arise in the execution of the work, 
which may extend the time by an additional 10 months. Of 
the cost the city will pay $3,000,000 and the railroad company 
the remainder. 


This estimate is $80,000 less than that named in the tunnel amendment 
and the contract between the city and the railroad company of Oct. 4 last. 

The report covers 3 possible locations, with a recommendation that the 
lowest site, at an altitude of 9,100 ft., be selected. 

The easement for a right of way has, it is stated, been granted by the 
Government for this site alone. 

The tunnel on the site selected would have a portal altitude of 9,100 ft., 
a length of 31,886 ft., or a little over 6 miles, and effect a saving in elevation 
of 2,560 ft. and in distance of 22.6 miles. The climatic conditions are the 
best of the 3 sites considered. At present rotary plows have to be used to 
take trains over the summit of the Continental divide, at an altitude of 
11,660 ft., 7 months out of the year. The estimated cost is for a tunnel of 
sufficient size to provide a tunnel with standard clearances for operation 
of trunk railroads, room for two 4-ft. water mains, of sufficient capacity 
to carry an ample supply of water for the average consumption of the city 
of Denver, electric cables and transmission lines, an intake shaft at the 
western end for a water supply, cost of every item necessary for the com- 
pletion of the tunnel ready for operation with the exception of motive 
power, and the cost of the tunnel bond election. The Tunnel Commission 
will act on the findings next week.—V. 97, p. 520, 298. 


Eighth Ave. RR., N. Y. City.—Authorized.—The P. S. 
Commission on Nov. 19 sanctioned the proposed issue of 
$750,000 20-year 6% certificates of indebtedness, dated 
Feb. 1 1914. 

The proceeds wil be used to refund $750,000 6% certificates due Feb. 1 
1914. The new issue, it is stated, is due Feb. 1 1934, but redeemable on any 
interest day after notice.—V. 97, p. 1203. 

Galveston Houston & Henderson RR.—New $5,000,000 
First Mortgage.—The shareholders will vote Jan. 19 1914 on 
authorizing a new issue of $5,000,000 Ist M.5% gold bonds, 
to bear date from April 1 1913, when the $2,000,000 old 1st 
M. 5s matured and were purchased by Central Trust Co. 
for special account. 


The new bonds will mature April 1 1933, interest A. & O. Par $1,006 
c* & r*. Both principal and interest to be payable in N. Y. in gold coim 
of the U. 8. of America, of or equal to the standard of weight and fineness 
as it existed April 1 1913, ‘‘without deduction for any tax or Government 
charge, other than any Federal income tax, if such bonds so _ provide, 
which said company, or the trustee under such mortgage and deed of trust, 
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may be required or permitted to pay or to retain therefrom under any 
present or future law of the U. 8S. of America, or of any State, Peete 
A municipality or other taxing authority therein.’’—V. 96, p. 553, 





Georgia & Florida Ry.—Coupon Funding—Over 75% of 
Outstanding 1st M. 5s Agree to Funding of Coupons Due Nov. 1 
1913 to May 1 1916, Incl.—Change in Plan—Funding to Take 
Place only as Coupons Severally Mature.—Pres. R. Lancaster 
Williams in a circular of Nov. 14 says in substance: 


The holders of more than 75% of the Ist M. 5% bonds (exclusive of 
$630,000 treasury bonds) have agreed to fund their coupons under the 
ment dated Aug. 15 1913. Additional assents are being received from 
e to time, and it seems probable that substantially more than 80% 
will be obtained before long. The railway has, therefore, determined to 
carry through the plan with the assent of the holders. | 
In the interest of the bondholders it has been decided to change the 
agreement as follows: ‘ , 
1. Instead of asking the immediate deposit of all these six'coupons, begin- 
with thatof Nov. 1 1913,the holderis requested to forward the same 
to the depositary (the Baltimore Trust Co.) only as they severally mature, 
the coupon due Nov. 1 1913 to be exchanged forthwith for the company's 
appropriate 5% note. The bonds themselves, with the remaining coupons 
annexed thereto, should be also presented at once, so that the particular 
coupons can be stamped as subject to the depositary agreement, or, if 
preferred, all six coupons can be forwarded to the depositary, for which a 
receipt will be given stating in substance that the coupons are held for the 
account of the particular depositor, and are not in fact deposited under the 
agreement except as the coupons severally mature, and in accordance with 
the agreement. If the railway should commit any default in its obligations 
under the agreement, the coupons will then be returned to the depositor 
or upon his order. 
Under this plan, the coupons will not be effectively extended except as 
they severally mature, and, therefore, will not be postponed as to partici- 
ation in a dividend in the event of a foreclosure and sale, as provided by 
e mortgage, except as they severally mature. Further, under this plan, 
separate notes will be issued by the railway in exchange for the separately 
maturing coupons and not one note for all six coupons. As each coupon 
matures, the appropriate note will be issued therefor. f 
2. In the event that coupons from less than 70% of the outstanding bonds 
as fixed by the agreement are deposited with the depositary or stamped 
as above stated, on or before Jan. 1 1914, then any depositor may obtain 
the return of his coupons upon demand in due form. : 
The Baltimore Trust Co., the trustee and owner of bonds, has determined 
that it is not expedient at this time to fund coupons from bonds owned by 
it for the entire period of three years, but will fund them for the first six 
months under the modified plan. 
The plan as thus modified is, in the judgment of the officers of the rail- 
way, greatly in the interests of the bondholders, and It is believed, will 
be assented to by approximately 90% of all the bondholders.—V.97, p.1024. 


Georgia Railway & Power Co. of Atlanta.—Hydro- 
Electric Plant in Operation.—The company on Oct. 27 began 
using electricity from its hydro-electric plant at Tallulah 


Falls, present development 80,000 h. p., the electricity being | 


transmitted 90 milesinto Atlanta, &e. The company reports: 

The development includes a dam 380 feet long by 120 feet high, forming 
a lake two miles long and nearly one-half mile wide, with a depth of from 
100 to 200 feet. By next March the company expects to complete its big 
dam at Mathis, five miles above Tallulah Falls, forming a lake eight miles 
long and two miles wide. The Mathis dam will be a storage basin for use 
at low stages of the river. The developments at Tallulah Falls, Morgan 
Falls and near Gainesville will furnish 98,000 electrical horse-power for 
transmission to Atlanta, Rome, Gainesville, Norcross, Buford, Decatur, 
Marietta, Dalton, East Point, Carrollton and Hopeville, Stone Mountain, 
Lithonia, Conyers, Covington, Social Circle and Monroe. Additional 
developments contemplated will increase the company’s capacity to about 
250,000 h.p. Compare V. 96, p. 202, 419, 941, 1021, 1629. 

Illinois Central RR.—Pos!poned.—The special meeting 
of stockholders to authorize the making of a new refunding 
mortgage for not execeding $120,000,000 on the Southern 
lines has been postponed to Dee. 12. 

Matters of detail remain to be arranged. The stockholders of the Chi- 





road unprofitable. The Weyerhaeuser Timber Co. owns $997,259 of the 
$1,000 stock. Bonds, $19,590 Ist 2-year 6s due May 28 1904, and 
$150,000 2d 6s due Nov. 19 1907. interest on both, it is said, being in default. 

Judge Lodge in the Superior Court on Nov. 9 awarded judgment on the 
two mortgages in favor of the Timber Oo. for $169,590, with interest and 
costs, making a total of $195,921. The pe erty to be foreclosed include 
a large amount of timber land northeast of Klamath or Thrall. 


Manhattan [Elevated| Ry., New York.—2d M. Bonds.— 
The P. S. Commission will on Dec. 2 consider the applica- 
tion asking authority for the immediate issue of $5,409,000 
2d M. bonds as follows: 


(a) Paying expenses incident to making said issue. 

(b) Discharging $3,708,069 of indebtedness to Interborough R. T. Co. 

(c) Paying the cost, not exceeding $83,000, to complete the reinforcing 
of the structure. 

(d) For the acquisition of property, construction, extension or improve- 
ment of facilities, and the improvement of service, as provided by lease 
dated Jan. 11903. See V. 97, p. 1115, 1426. 

Director.—E. G. Snow, who was last week elected a direc- 
tor, is President of the Home Insurance Co. of 56 Cedar St., 
N. Y., a fire insurance corporation established 1853.—V.97, 
p. 1426. 

Mexico Tramways Co.—New Stock, &c.—The sharehold- 
ers on Nov. 20 ratified the proposition to increase the auth. 
capital stock from $20,000,000 to $30,000,000, preparatory 
to issuing £1,200,000 3-year 6% secured notes, convertible, 
at holders’ option, into ordinary shares at par. See V. 97, 
p. 1357, 1426. 

National Railways of Mexico.—J/nterest Payments.—The 
$13,000,000 6% notes which matured Nov. 15 were paid off 
at the Central Trust Co. of this city in accordance with the 
arrangement effected last June, when $26,730,000 of 2-year 
6% notes were sold. It is expected that the interest due 
Dec. 1 on the new 6% notes and that due Jan. 1 on the 
$84,819,315 prior lien 414% bonds will also be met from the 
proceeds of the 2-year 6% notes (auth. issue $29,160,000). 
See V. 96, p. 16:93 V. 97, p. 176.—V. 97, p. 949, 951, 729. 

New York Central & Hudson River RR.—Pres. Brown 
Resigns.—Desiring to retire from active service, President 
William C. Brown on Wednesday presented his resignation, 
effective Jan. 1, as head of the New York Central Lines, 
including the presidency of the New York Central, Lake 
Shore, Michigan Central and Cleveland Cincinnati Chicago 





'& St.Louis. Mr. Brown says: 


I have been in railroad service continuously for more than 44 years— 
12 years of this service with the New York Central Lines, 5 years in charge 
of the operation and maintenance of the property, 2 years as Senior Vice- 
President, and 5 years as President—and feel that [I have earned that free- 
dom from care, hard work and responsiblity which can only be secured 
by retiring from active service. 


New Mortgages Approved.—The P. S. Commission on 


| Nov. 20 gave their approval to the execution of the new mort- 


cago St. Louis & New Orleans RR. will act on the matter on Dec. 15.— | 


V. 97, p. 1204, 1115. 

Illinois Traction Co.—Amalgamation—Further Particu- 
lars.—As stated last week, the shareholders have voted to 
issue one $100 share of new common stock (present auth. 
issue $15,000,000, outstanding $9,984,900) for each two $100 


shares of the $4,521,800 common stoek of the Western Rail- | 


ways & Light Co. The pref. stock of the latter ($3,169,000) 
will remain outstanding, the deal involving simply the ae- 
quisition of the common shares. No new mortgage, it ap- 
pears, is contemplated. 

Condensed Extracte from Official Circular. 

Western Railways & Light Co. (V. 96, p. 1223) is a corporation of the 
same character as the Lllincis Traction Co., controlling numerous street 
and interurban railways, gas, electric light and heating properties in IIli- 
nols, Missouri and Kansas. The management of the two corporat 





} i DS iS 
practically identical, and the principal shareholders of each corpo: 7 le 
comprising a majority in interest of the shares of the common stock of 
each, are convinced that it will be for the best interest of the corporations 
to practically merge the two. See pages 28 to 32 of “El. Ry. Sec.’’) 
Comparative Statement of Two Cos. for Year 1912—P. C. Earned on Com. Stk. 

Gross Net Interest Preferred Bai., For Com 

Revenue. Rerenie. Charges. Dividend. re acl 

Mllinois ...-- $7,415,647 $3,062,433 $1,760,761 $554,168 $747,594 7.4807, 
Western -_... 2,294,830 873,000 536,398 160.035 176.567 3. 


The comparative results for nine mont! s of the current year 1913 do not 
vary materially from the showing made for 1912. 


The merger will require an issue of $2,260,909 additional common stock 
of Illinois Traction. The present authorized amount of the common ek 
is $10,000,000, of which $9,984,900 is outstandine {t is the intention 


to ask an increase of $5,000,000 in the authorized amount. thouch n 
ent issue is contemplated beyong the amount required for the pure 
Western Railways stock. 

(The holdings of the Sun Life Assurance Co. of Canada in the Illinois 
Traction Co. are said to have a market value of about $4.500.0009 ana ai 
rector T. B. Macauly, who is Managing Director of the Assurance Co. 


nrec. 


ase of 


ail- 


+; F Be is 
quoted as predicting an early increase of the dividend on the common 
shares of the Traction Co. Quarterly dividends of %% of 1 each were 
begun on the common last May See V. 96, p. 1222, 1365, and map, 


page 29 of ‘El. Ry. Sec.,”’ and compare v. 97. p. 1 196. 
International Ry., Buffalo.—New Securities.—The P.§ 
Comm. on Nov. 20 authorized the company to issue: 
(a) $1,111,000 5% 5O-yr. gold mortgage bonds to provide for addittone 
and betterments and to retire certain car trust c ‘rtificates, 1 aturing [ roy 





1913. (This order supersedes orders of May, June, August and Sept. 1913.) 
(b) $620,000 5% refunding and improvement 50-yr. gold mort rage hon is 
to discharge certain underlying and prior lien bonds. (c) &&‘ 5 000 rm OF 
50-yr. gold mortgage bonds for proposed expenditures in 1914: also to retire 


car trust certificates maturing in March, June, 8 ‘pt. an Jor sie 
V. 97, p. 1357. Pe a, ae hae 

Klamath Lake RR., California.—Application.The 
company on Nov. 11 applied to the Cal. RR. Commission 
for authority to abandon the operation of its road from 
Thrall, Cal., to Klamath Falls, Ore., 13 miles. 


The line extends from Thrall, Cal., to Pokegama, Ore., 24 miles. The 
construction of the line from Weed, Cal., to Klamath Falls, Ore., by the 
California Northeastern Ry. has, it is stated, made the operation of the 





gages called for by the financial plan described in cireular 
of May 14 1913 (V. 96, p. 1424). At the same time they 
pointed out that this approval of the mortgages did not com- 
mit the Commission to approval, in advance, of the proposed 
consolidation of the Lake Shore, the Pittsburgh & Lake 
Krie, and the Michigan Central with the New York Central 
nor to the exchange of the present 314% collateral bonds for 
4% bonds except in the case of such consolidation. 

The shareholders have taken final action approving mtges. 

It is understood that in all probability advantage of the 
Commission’s consent to proceed with its financing plan 
will not be taken until early spring. The company, it is said, 
has no early maturities to care for, and contemplates no 
further security sales until next year.—V. 97, p. 1287. 

New York Connecting RR.—Offering of 444% 1st M. 
Bonds, Jointly Guaranteed.—J. P. Morgan & Co. and Kuhn, 
Loeb & Co. are offering at 941% and int., to yield 4.80%, 
$11,000,000 Ist M. 4'%% gold bonds due Aug. 1 1953, guar- 
anteed by endorsement, as to both principal and interest, 
jointly and severally, by the Pennsylvania RR. Co. and the 
New York New Haven & Hartford RR. Co. It was an- 
oe on Friday morning that the entire amount had been 
solid, 


Digest of Letter from Pres. Samuel Rea, Phila., Nov. 171913. 

The road will be operated by electricity and will form the connecting link 
between the Pennsylvania and New Haven systems for the interchange 
of through freight and passenger traffic, thereby forming an all-rail route 
from New England to the South and the West, except for the heavy freight 
trains, which will be floated across New York Ray between Bay Ridge, 
Brooklyn, and Greenville, in the southern part of Jersey City, a distance of 
less than 3% miles,!in lieu of the Kast River float service of over 14 miles. 

The road 1s located entirely within N.Y. City and will have a total length 
of about 9 miles, extending as a 4-track road from a connection with the 
New Haven system at Port Morris, Borough of Bronx, to Bowery Bay 
Junction, near 14th Ave., Borough of Queens, and thence as a 2-track line 
(a) For freight traffic, to Fresh Pond Junction, from which point it will 
have trackage over the Long Island RR. to Bay Ridge. (+) For passenger 
trains, to Woodside Ave., in Queens Borough, connecting there with the 
N. Y. tunnel extension of the Pennsylvania system, via which the passenger 
trains will reach Pennsylvania Station, N. Y. City. Theroad is now under 
construction from Port Morris to and across the East River to a connection 
with the N. Y. tunnel extension of the Pennsylvania system at Woodside 
Ave., a distance of about 4% miles, and over $9,000,000 has been spent 
thereon to date. The bridge over the East River, included in the security 
for this issue of bonds, will be the longest arch bridge in the world, having 
a span of 977.5 ft. and a clearance of 140 ft. above water. The remainder 
of the road will be constructed either over or under all streets which it 
crosses. (V. 97, p. 595, 1025, 1427. 

Part of an issue Hmited to $30,000,000. Present issue will be dated 
Aug. 1 1913 and will mature Aug. 1 1953, and will be redeemable in whole 
or in part, at option of company, on or after Aug. 1 1918, at 105% and 
int., upon 90 days’ notice. [Denominations, c* $1,000; r* $1,000 and mul- 
tiples.} The principal and interest (fF. & A.) “will be payable in gold 
without deduction for any tax or taxes which the company or the trustee 
may be required to pay or retain therefrom under any present or future 
law of the v. S. America, or of any State, county, municipality or other 
taxing authority therein (except Federal income tax."’) The recording tax 
of 4 of 1% will be paid, thereby making the bond free of personal tax under 
the mortgage tax law of N. Y. State. Application will be made to list these 
bonds on the N. Y. Stock Exchange.—V. 97, p. 1427, 1025. 


New York New Haven & Hartford RR.—Sale of $45,- 
000,000 6% 6-Months’ Noles Pending Court Decision as to 
Convertible Debentures—Payment of Notes Due Dec. 1.—To 
enable the company to redeem the $40,000,000 one-year 
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5% notes due Dec. 1 1913 and for other purposes, pending a 
decision by the Massachusetts Supreme Court with refer- 
ence to the proposed issue of $67,552,000 convertible 6% 
20-year debentures, the directors sold to J. P. Morgan & 
Co., Kidder, Peabody & Co. and Lee, Higginson & Co., 
at 9914, and the bankers have re-sold, an issue of $45,000,000 
6% notes, payable on or before 6 months from their date, 
Nov. 18 1913, and in any event upon receipt of the proceeds 
of the convertible debentures. Denomination $1000 ma- 
turity, May 18 1914. The notes which were re-sold at 9934 
were later quoted at a further advance of 1-16. 

J. P. Morgan & Co. announce that they are instructed by 
the company to pay on presentation the notes of the company 
maturing Dec. 1 at par and interest to date. 


Statement Issued Noy. 18 by the Executive Committee. 

The directors were advised by their counsel that under the terms of the 
decision of the Mass. State RR. Commission, the proposed issue of $67,- 
552,000 convertible debentures is legal, and that they could, therefore, 
under the provision made, properly issue the same. In view, however, 
of pending litigation in regard to this issue, the board has deemed it wise 
to defer the issue of said securities until the matter shall have been finally 
passed upon by the Supreme Oourt of the State. 

It is well understood that the company has maturing on Dec. 1 $40,000,- 
000 of notes and other immediate cash requirements. The result, there- 
fore, of the litigation has been to make it necessary to provide this very 
large amount of money under exceptional conditions, which certainly 
could not have been foreseen or contemplated. 

At a meoting of the executive committee, it was voted that arrangements 
should be made immediately for the temporary financing of the company 
pending the issue of the debenture bonds. J. P. Morgan & Co., fiscal 
agents of this company, under their contract expiring Dec. 5, were therefore 
ealled upon to render their service in this emergency. They, together with 
Kidder, Peabody & Co. and Lee, Higginson & Co., of Boston, have ar- 
ranged a loan for the company to the amount of $45,000,000, said loan 
represented by 6% notes taken at 99!4 and payable on or before six months 
from date, and in any event upon receipt by the company of the proceeds 
of the debenture bonds, an agreement having been made to extend the con- 
tract in regard to underwriting the debenture bonds to Jan. 28 1914. 

The executive committee has recommended to the board, which meets on 
Nov. 21, a further extension of the time within which subscribers must pay 
for the debenture bonds, and these dates will be announced Friday. {No 
announcement on the subject was obtainable late yesterday afternoon.—Ed., | 
All subscriptions to these bonds received pending the final issue are held in 
a fund apart from the other deposits of the company. 


Needs of Property—Public Should be Reasonable.—Chairman 
Howard Elliott in an interview on Nov. 18 said in substance: 


The demand that cars on fast expresses be of steel construction may be 
a just and reasonable demand, and one that this road is complying with as 
fast as the steel cars can be turned out of the shops. But the clamor that 
every passenger car in the United States be made of steel is altogether un- 
reasonable. ‘I'o replace ail the wooden cars of the country with steel cars 
would cost $700 ,000,000. To replace every one of its wooden cars with one 
of steel would cost the New Haven $30,000,000. And that would be only 
the beginning. if all the trains, express and local, were all-steel, that would 
mean more powerful engines, and they would call for heavier bridges, 
heavier tracks and large captial expenditures; therefore increased interest 
charges. 

We admit the necessity of steel cars for certain purposes. 'To have them 
for local service on littie branch lines, where there are but few trainsaday, 
and where practically all the operation is in broad daylight, would be un- 
economical and a useless burden on road and public. That is mere an 


example of the discrimination that the public may make if it wants t. co- 
operate for mutual benefit with a railroad. 

The people of New England at the present time are inclined ‘to. is- 
trust us. At. best they are withholding judgment and waiting t sve 


what we will do. if they demand reduced rates and at the same ime 
more trains, new terminals and better stations all along the line, the- will 
be asking the impossibie. We must stop spending and conserve. he 
income has fallen off $2,400,000 in the net in the last three months, | ely 
because of increased expenses. 

The New Haven road is a splendid property as it stands, but it s.culd 
be better. It has good tracks, good terminals, good stations for the most 
part, good freight facilities, except in a few towns, where business has out- 
grown them. But we have insufficient trackage. In some places we 
should have three tracks where we have only two. The time will come when 
the New Haven ought to be a six-track road all the way from New York 
to New Haven and a four-track road from New Haven to Boston. We 
need heavier bridges, better yard facilities, better round houses, not merely 
to render better service to the public, but for more economical operation. 

The people can help us, and therefore themselves, by being patient about 
the spending of money, by admitting that a railroad must run its business 
to make a reasonable profit, just as every farmer, merchant and manufac- 
turer who uses that railroad must run his business. 

Offering of Bonds Guaranteed Jointly with Penna. RR. Co.— 

See New York Connecting RR. above.—V. 97, p. 1427, 1357. 

Ocean Shore RR., California.—Bonds—Elecirification.— 
The stockholders, it is stated, will vote Jan. 5 on authorizing 
a@ $5,000,000 bond issue, the immediate issue of $200,000 to 
be for change of motive power, additional sidings, &c. 

Vice-President Aifred Williams died on Nov. 13. 
& Industrial Section.’"—V. 97. p. 1204. 237. 

Ohio Traction Co.—New Stock.—The Ohio P. U. Com- 
mission on Noy. 13 sanctioned the issuing of $500,000 addi- 
tional 5% pref. stock at 90, for new lines, extensions, 1m- 
provements, &c., making $8,800,000 of the $10,000,000 pret. 
outstanding.—V. 97, p. 50. 

Pennsylvania RR.—Bonds Jointly Guaranteed.— 

See New York Connecting RR. above.—V. 97, p. 1287. 

Portland (Ore.) Ry., Light & Power Co.—Div. Reduced. 

quarterly dividend of $1 a suare has been declared on the $25,000,000 
stock (75% paid in), payable Dec. 1 to holders of record Nov. 18, comparing 
with $14 quarterly from Dec. 1912 to Sept. 1913, incl. From Mar. 1911 


(the initial payment on the stock as readjusted) to Sept. 1912 the rate was 
$1 quarterly.—V. 97, p. 1427. 


Quebec Central Ry.—Zarnings.—For year end. June 30: 





See page 98 of ‘Ry 


cal Gross Working Net Oper. _ Other Net 

Year— Receipts. Expenses. Revenue. Income. Income. 
hod! a 1,529,741 $1,066,540 $463,201 $30,527 $493,728 
I9La-is ....-..... 1,366,555 943,976 422,579 422.579 


— ose 2 

The surplus as above in 1912-13, added to the balance of $74,979 brought 
forward, makes a total of $568,707, from which payments were made as 
follows: Interest on 4% debenture stock, $117,742; int. on 3% debenture 
atock (6 mos.), $24,674, int. on 7% income bonds (6 mos.), $57,573; int. on 
34 % debenture stock (6 mos.), $28,786; int. on 5% 3rd M. bonds (6 mos.), 
$41,123; 4% div. on share capital, $135,264; leaving balance to carry 
forward, $163,545.—V. 96, p. 361, 716. 


Rapid Transit in New York City.—Contracis.— 

The P. 8. Commission yesterday awarded to the Degnon Contracting 
Co, the contract for the construction of route 50 in the Borough of Queens 
at $557,856, the lowest of seven bids submitted. The section is known as 
the Ely Avenue route, and is part subway and part elevated, starting as a 
subway from the easterly end of the Steinway Tunnel and ending at the 

ueensborough Bridge, a mile distant, where connection will be made with 

e elevated lines to Astoria and Corona. 

Bids were opened for the construction of Section 2 of Route No. 39, the 
New Utrecht Avenue line in Brooklyn. The section is to be a 3-track 
elevated railroad more than 5 miles length, extending from 10th Ave. 
nad 39th St., along 10th Ave., New Utrecht Ave., 86th St. and Stillwell 








| Co. has been organized to handle the entire output. 


Ave. to a point 150 ft. north of Avenue Y. The line will be connected 
with the Fourth Ave. subway through 38th St. and be operated vy the 
Brooklyn Rapid Transit.—V. 97, p. 1357, 1287. 


St. Louis & San Francisco RR.—Receivers’ Ceri :: es 
for Tezas Lines.—Judge Walter T. Burns at Hous on 
Nov. 17 granted Receiver Frank Andrews of the Texas li 
permission to issue $1,000,000 6% receivers’ certificates for 
improvements on the St. Louis Brownsville & Mexico Line 
and the Beaumont Sour Lake & Western Lines. ‘‘Houston 
Post”? Nov. 18 said: 


The certificates are to be issued, $750,000 for the St. Louis Brownsville 
& Mexico and $250,000 for the Beaumont Sour Lake & Western. One-half 
of each issue will be sold at once, the other being obtained by the receiver 
to be disposed of by court order. The certificates are of $1,000 denomi- 
nation, dated Oct. 15 1913, and mature serially, but subject to redemption 
on 30 days’ notice. The certificates are a prior lien to all properties of the 
road and the interest is payable at the office of the receiver, the Columbia- 
Knickerbocker Trust Co. of N. Y., and the Whitney Central Bank, National 
Bank of New Orleans. The Court decrees that the certificates shall be 
disposed of on a basis not exceeding 8%. 

Disposal of these certificates has already been arranged by the receiver. 
They will be taken by J. D. O’ Keefe, receiver of the New Orleans Texas 
& Mexico, and will be exchanged by the New Orleans receiver for securities 
of the road of which he is the receiver held in the East. Thecash will bein 
Houston within a few days. ‘ 


Government Investigation.—Inter-State Commerce Com- 
mission has this week been taking testimony at St. Louis 
bearing on the causes of the receivership and particularly 
the profits of the syndicate that scld new lines to the com- 
pany.—V. 97, p. 1427. 


Taunton (Mass.) & Pawtucket St. Ry.—Decision.— 
Judge Pierce in the Superior Court on Nov. 18 denied the 
motion to re-commit the Master’s report in the suit to enforce 
the security of the mortgage made by the Bristol County 
St. Ry. dated Jan. 25 1901 to secure $200,000 bonds. 

Receivers were appointed on May 3 1904 for the Bristol County St. Ry. 
and its property was sold on Dec. 19 1904 at receiver's sale, subject to said 
mortgage,and was acquired by the Taunton & Pawtucket St.Ry. After 
said sale, the latter continued to pay the interest up to Jan. 1 1909, when 
default was made. The Taunton & Pawtucket company claimed that cer- 
tain informalities in connection with the organization of the Bristol County 
St. Ry. and the issue of its stock rendered invalid the mortgage and the bonds 
issued thereunder. 
stitute a valid lien. 
p. 1622. 

Tidewater & Southern (Electric) Ry.—Jn Operation.— 
Operation of this line between Stockton and Modesto, Cal., 
began on Nov. 9, when a special car of the Central {Cali- 
fornia Traction Co. made a through trip, carrying invi ed 
guests. Byron A. Bearce is President.—V. 97, p. 238, 177. 

Union Terminal Co. of Dallas, Tex.—Bonds Sold.— 
Potter, Choate & Prentice of New York have purchased the 
$2,000,000 5% bonds authorized by Texas RR. Commission. 

The bonds are part of an authorized issue of $5,000,000, dated April1 


1912, maturing April 1 1942, denom. $1,000, subject to call as a whole at 
105 and int. on any int. date on and after Oct. 1 1922.—V. 95, p. 1124. 


~ Washington Water Power Co., Spokane.—New Stock., 
&c.—The shareholders will vote Dec. 2 on inereasing the 
limit of capital stock from $15,000,000 to $20,000,000. 


Statement by Pres. D. L. Huntington, Spokane, Wash., Nov. 51913. 

In order to provide funds for construction work at Long Lake and other 
extensions of our business, it is proposed to offer our stockholders about 
Jan. 1 1914 the right to subscribe at par for an amount of new stock equal 
to 10% of their holdings Dec. 2 1913. The present authorized capital is 
$15,000,000, of which $14,081,900 have been issued. 

{A financial statement of Oct. 31 1913 shows outstanding: 5% coll. trust 
bonds due 1929, $240,000; 5% First Ref. bonds due 1939, $4,910,000; 
notes, $2,008,500, and accounts and pay-rolls, $230,091. Also as held: 
Accounts receivable, $209,765; cash in sinking funds, $20,037; cash in 
bank, $338,127. 

Total expenditures to date on Long Lake power plant, $3,748,852. Gross 
earnings 12 mos. to date, $3,224,136; net earnings (after taxes), $1,594,496. 
Chairman Henry M. Richards died Nov. 16.]—V. 96. p. 647. 4 


“West End St. Ry., Boston.—Stock.—The shareholders 
will vote Nov. 25 on issuing not over $1,000,000 new stock 


to fund floating debt incurred for additions and improve- 
ments.—V. 96, p. 655, 489. 


Western Rys. & Light Co.—Amalgamation—Not Merger. 
See Illinois Traction Co. above.—V. 97, p. 1428. 





The Master found that the mortgage and bonds con- 
This decision is confirmed by the Court.—V. 88, 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama & New Orleans Transportation Co., Boston. 

Holders of the $350,000 2d M. bonds issued under indenture dated 
July 1 1912 will meet at the City Bank & Trust Co., New Orleans, Nov. 28 
to vote on authorizing, with the consent of the holders of the lst M. bonds, 
the issue of $250,000 Ist M. bonds. 

The company recently sent one of its self-propelled 1,000-ton barges 
from the Gulf to the mines near Tuscaloosa. In Nov. 1913 the Goy- 
ernment had only 3 dams and locks out of a total of 17 to complete, in 
order to provide slack-water navigation, with a minimum of 6 feet, from 
Mobile to the heart of the Warrior coal fields, forming a navigable waterwa 
444 miles in extreme leneth, via the Tombigbee River and the Black War- 
rior River, &c. The work has been under way intermittently for 25 years 
the estimated cost being $8,675,000. Four boats are now completed and 
within a year 15 boats, it is expected, will be in service, permitting a yearly 
shipment of 600,000 tons. 

Interests allied with the company hold 3,000 acres of coal land on the 
Black Warrior River 10 miles above Tuscaloosa and are developing same 
with drift mines, having in July 1913 eight openings, making a total capacity 
of 100 tons a day, which was rapidly increasing. The Lake Borgne Coal 
The Transportation 
Co. has now outstanding $500,000 com. stock, $390,000 7% pref. stock, 
$1,210,000 Ist M. 6s and $350,000 2d M. 6s. Estimated earnings from 
tolls for first year under full operation, $786,000; interest on $1,210,000 
lst 6s, $72,600; balance, surplus, $713,400.—V. 96, p. 1230. 


Amer. Dist. Telegraph Co. of Bklyn.—New Director. 


Britton C. Thorn has been elected a director.—V. 93, p. 1023. 


American Multigraph Co., Cleveland.—Erira Dividend. 
A quarterly dividend of 1% and an extra dividend of \% of 1% have been 
declared on the common stock, both payable Dec. 1 to stock of record 
Nov. 23. This is the second extra dividend of the same amount declared 
on the common stock this year, making a total disbursement for the year of 
5%. In July and October 1912 1% was paid and in October 1908 1K%. 


V. 96, p. 921. 
~ American Shipbuilding Co., Cleveland and Chicago. 
—Status.—Directors H. H. Porter Jr. and H. A. Christy 
on Nov. 10 gave out the following in Chicago: 
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The company has no financial troubles and its net quick assets, which 
it is believed are absolutely poet as of Sept. 30 1913 are in excess of its 
total liabilities to the extent of more than $3,500,000. Of these quick assets 

bly $1,000,000, while perfectly good , may be slow, but these accounts 

a rate of interest and could be liquidated quickly if the company 

were willing to take a moderate loss on them. The first three months of 

the fiscal year show a liquidation in notes and accounts receivable of some- 

like $700,000 and a corresponding increase in cash. It also shows a 
liquidation of notes and accounts payable of about $550,000. 

As to earnings the shipbuilding business on the Great Lakes must neces- 
sarily follow the steel business, which is well known to have large fluctua- 
tions. Just at present the business of the yo ~ Company is not good, 
and has not been good for some three years. he present outlook is not very 
nip gram , but over a long fatty of years all authorities agree there must 

a continuance of growth in the shipbuilding business on the Great Lakes, 
and should we have a temporary setback it would seem certain that the 
growth when it comes would be all the more rapid. The earnings of the 
company for the 13 years of its existence aggregate $15,527,683, which, 
after deducting the full dividend on the pref. stock, will average practically 
10% on the common stock. Incidenta ye the common stockholders have 

something like 160% of the amount of cash they paid in. 

[“Chicago Kconomist™ Nov. 15 said: ‘‘The directors are reported to be 
contemplating the sale of certain dock property in Canada and at South 
Chicago which has a market value in excess of $2,300,000. The board is 
not unanimous in its desire to sell the holdings, and denials of the report 
have been made. That the payments on the preferred stock are to cease 
appears to be hardly probable at present, although the margin over them as 

Own in the last amnual report is small.""} See V. 97, p. 1285. 


American Water Works & Guarantee Co.—New Com- 
mitieeman.—A. C. Robinson, Vice-President of the Com- 
monwealth Trust Co. of St. Louis, has been made a member 
of the protective committee for the following bond issues: 


Twin Falls Oakley Land & Water Co., Twin Falls Northside Land & 
Water Co., Twin Falls Salmon River Land & Water Co., and Sacramento 
Valley Irrigation Co. Mr. Robinson has been named as Vice-Chairman. 
G. L. Edwards of St. Louis s Chairman.—V. 97, p. 1117, 1026. 


Assets Realization Co.—Official Statement.—Pres. Ira 


M. Cobe on Nov. 21 made substantially this statement: 

During 1912 commitments were made by the company obligating it to 
take on a heavy volume of new business, which at its authorization seemed 
profitable. The company was thus obliged to take care of thsse commitments 
and its obligation to do so, in connection with the fact that it was not able 
to market its securities as in ordinary times, has resulted in creation of 
indebtedness in excess of what directors would have thought conservative 
under normal conditions. 

This considerable debt, in conjunction with the general financial strin- 
gency and inability of the company to make its normal earnings, has 
resulted in great depression in the stock, which never has had a broad 
market, being heretofore considered of investment character. In judgment 
of the board, the present price of the shares represents far less than liquidat- 
ing value of the corporate assets after debts are paid. The feeling of 
directors on this point is best evidenced by the fact that they now own, and 
for a long time have owned, approximately one-third of the entire stock. 

The board will at once proceed to prepare a statement showing in 
oh the condition of the company and will forward a copy to each share- 

older. 

[Vice-Pres. John W. McKinnon said: ‘‘There is nothing in affairs of the 
company to warrant the break in its stock. Of course a large part of our 
assets is invested in real estate and real estate mortgages, which, in the 
present market, are a little slow. Borrowers are asking time, and making 
only partial payments. The company’s business is still good.’’} It has 
been rumored that recent sales of the stock, included the holdings of George 
, Phila., who recently retired from the presidency.—V. 97, p. 


Boston Cold Storage & Terminal Co.—Deposits.— 

About $500,000 of the $620,000 of the Ist M. bonds have been deposited 
with the American Trust Co., Boston, depositary. The time for deposit 
expires Nov. 22 1913. Committee: Winslow Warren (262 Washington 
= ma George H. Poor, Boston, and Oliver Prescott, New Bedford. 
—vV. 97, D. ‘ 


Boston Woven Hose & Rubber Co.—Officers.— 


General Manager Henry E. Hall has been elected Vice-President to suc- 

B. F. Spinney, formerly Vice-President, who became President some 

time ago. J. I. Bennett is Secretary and Henry B. Sprague, Treasurer.— 
V. 95, p. 1475. 


British Columbia Packers’ Association.—Dividend. 
The regular semi-annual dividends of 344% on the common and 34% 


on the preferred stock have been declared, payable Nov. 21 to holders of 
record Nov. 9. The remainder of the preferred B shares outstanding was 


retired in Dec. 1912, leaving the capital $635,000 preferred shares. A series, 
and $1,511,400 common, both on a 7% basis. The pref. A shares are con- 
vertible into common. The ‘Montreal Gazette’’ says that there have been 
two rumors as to what will be done after the exchange of the pref. A for 
common stock, one being that the capital will be doubled and 5 or 6% paid 
on the new stock; the other that 10% will be paid on the present capitalisa- 
tion.—V. 95, p. 299. 


British Westinghouse Electric & Mfg. Co., Ltd.—Stock. 

The shareholders in London Sept. 26 voted that the capital be reduced 
from £1,875,000 (divided into 500,000 pref. shares of £3 each and 75,000 
ordinary shares of £5 each, all fully-paid) to £1,150,000 (divided into 
500,000 pref. shares of £2 each and 75,000 ordinary shares of £2 each), 
and that such reduction be effected by canceling paid-up capital which has 
been lost or is unrepresented by available assets, to the extent of £1 per 
share on each of the preference shares and to the extent of £3 per share 
on each of the ordinary shares. 


Digest of Statement by Sec. Arthur E. Scanes, London, Sept. 18 1918. 

he questions between the company and the Underground Electric 
Railways Co. of London having now reached a final solution, your directors 
recommend that a reduction in the capital to the extent of £725,000 be 
made. Of this amount £225,000 would be devoted to writing down 
patents and good-will to £150,000 and £500,000, together with the balance 
to credit of profit and loss Dec. 31 1912, to the depreciation of plant and 
investments, the writing off of the expenses of issuing the prior lien deben- 
tures and the loss sustained in connection with the Underground Electric 
Railways Co. of London, whica has been £52,050. 

To meet this reduction in capital assets we recommend that the share 
capital be reduced by writing off £1 per share from the 500,000 pref. shares 
and £3 per share from the 75,000 ordinary shares. In order to maintain 
the same relative position of the two classes of shares as it stood at incor- 
a. it is proposed that the rate of dividend be increased as follows: 

n the pref. shares from 10% to 15% and on the ordinary shares from 12% 
to 30%; the division of any surplus profit between the two classes of share- 
holders remaining as at present, viz., one-fourth thereof among the prefer- 
ence and three-fourths among the ordinary shares. In other words, the 
500,000 Ee. shares will be entitled as heretofore to participate in each 
year in the profits up to £150,000 before any distribution is madeamong 
the ordinary shareholders. In case of liquidation the rights of the two 
classes remain as at present, the pref. shares to receive £5 per share before 
any distribution is made to the ordinary shares. The voting power also 
mir ibe Reduction bi approved, the resumpt 

the reduction is approved, the resumption and maintenance of t - 
ment of dividends will be much facilitated. [Of the capital stock’ the 
Westinghouse El. & Mfg. Co. of Pittsburgh owned on March 31 1913, 
at book value, $898,878.}/—V. 95, p. 617. 


esults— Profits. Int.& S.fd. Deprec.,&c. Miscel. Bal., Surp. 
Ce eee ei ie i mT 
, cal. year _. ’ ° F 4, 
—V.'95, p. 617. 914 20,708 
Brooklyn (N. Y.) Union Gas Co.—6-Year Report.— 


See report of Haskins & Sells under ‘‘Annual Reports.” 
Demand of Minority Shareholders.—Basing their allega- 
tions mainly on the aforesaid report, the minority stock- 
holders’ committee (consisting of W. Bourke Cochran, N.Y.; 
Thomas Read, Brooklyn, and L. Napoleon Levy) made 
at the annual meeting on Nov. 11 a formal demand 





that $5,000,000 be taken from total surplus of $7,263,000 
and transferred to capital stock account through distribu- 
tion of 50,000 shares to stockholders. The committee says: 


(1) The present management is extravagant, as illustrated by their ap- 
ropriating $750,000 to buy land and to erect a new office building adjoin- 
ng the present one, when the latter could have had two additional stories, 

giving all necessary space for many years to come, for $26,000. 

(2) The charges for depreciation or amortization have been excessive, 
aggregating now $7,735,000, as against only $413,000 in 1906. 

(3) There has been an increase of 200 miles of street mains from 1904 
to 1912, which equals over $1,600,000, never capitalized, but taken out 
of surplus earnings applicable to dividends. The gas mains alone are 
worth and would cost over $8,000,000. 

(4) The dividends show a decrease from 1904, when they aggregated 
$1,680,000 ($1,500,000 regular and $180,000 on bonds converted into 
stock), to $1,440,000 in 1912, including $1,080,000 regular and $360,008 
extra on account of deferred dividends. And this, notwithstanding the 
population of Brooklyn has increased from 1,335,000 to 1,776,000. Fur- 
thermore, most other leading companies throughout the United States in 
this line show a substantial increase in dividends, the total of such increases 
in the 8 years named having aggregated $4,396,000 for the Cons. Gas of 
N. Y., United Gas Impt. Co., Phila., People’s Gas of Chic., Laclede Gas 
Co. of 8t. Louis, Cons. Gas of Balt. and Kings Co. El. Lt. Co. 

S) The board should consist of 15 directors, a majority to be residents 
of Brooklyn. At present only two are residents of the territory served. 

(6) We hold individually more stock than any director, save possibl 
one, and Messrs. Cochran and Read were both holders of the original s 
when the company was formed in 1895.—V. 96, p. 1486 


Canadian Cereal & Flour Mills, Ltd.—Bonds.— 

The bondholders’ committee, consisting of Kennet W. Blackwell, A. F. 
Riddell and S. A. Heward of Montreal, requests deposits of the Ist M. 6s 
of Canadian Cereal & Milling Co., Ltd., with Nat. Trust Co., Ltd., To- 
ronto, Investment Trust Co., Ltd., Montreal, or Dominion Bank, 73 Corn & 
hill, London, E. C., on or before Nov. 30. Auth. bond issue $750,000; out- 
standing, it is said, $625,000 (compare V.97,p.1205, 1288).—V.95,p.1275. 


Canadian Cereal & Milling Co.—Bonds, &c.— 
See Canadian Cereal & Flour Mills, Ltd., above.—V. 97, p. 1288. 


panedien Connecticut Cotton Mills, Ltd.— 

ua ros. 0. 0 ontreal, it is reported, recently offered at par 
$350,000 6% bonds with a bonus of 50% enn . Stock of the aie, which are 
expected to commence operation by the end of the year, at Sherbrooke, Que. 


Chattanooga & Tennessee River Power Co.—IJn Oper. 

On Nov. 13 the company’s 56,000 h. p. hydro-electric plant at Hale's 
Bar, on the Tennessee River, 34 miles below Chattanooga, was formally 
ye in operation, the current being carried to Chattanooga by transmission 
ines suspended from steel towers. The dam proper is 1,200 ft. long and 
62 ft. high, and it makes possible navigation the year round on the Tenn- 
nessee River. See ‘‘Manufacturers’ Record” of Baltimore, Nov. 13, also 
“Engineering News’’ of N. Y. for same date. Compare V. 90, p. 1365, 
1427 .—V. 94, p. 914. 


Cuban Telephone Co.—Dividends.— 

The 1}4 % dividend due Oct. 16 1918 on the pref. stock was paid promptly 
but the dividend on the common was temporarily postponed for the reason 
(as stated at the N. Y. office Oct. 29) that the necessary quorum could 
not be obtained, the principal director concerned being in the hospital. 
The company estimates its net earnings for 1913 at $660,000, against 
$500,724 (actual) in 1912. 

Lloyds Bank, Ltd., London, as bankers on behalf of the contractors for 
the stock, offered in London in March last $1,500,000 6% cum. conv. pref. 
stock in shares of $100 each at the fee of £19 per share (say, $9244), bet 

art of the authorized issue of $2, ,000, of which $500,000 was reserv 


or sale in Havana and N. Y. Listed on London Stk. Exch. in May ‘13. 


Capitalization— Authorized. Issued. 
Co ae $10,000,000 $5,000,000 
Preferred 6% cum. (pref. p. & d.) stock..._._.__- 2,000,000 2,000,000 
lst M. 40-year 5% convertible bonds (convertible 

prior to Jan. 1 1922 at option of holders into com- 

mon stock at rate of $125 bonds for $100 stock). £2,000,000 £916,620 


Of the bonds £300,000 were offered in London at 89% in Jan. 1911 
through Lloyds Bank, Ltd. Trustee, Trust Co. of America. Callable at 
105 and int. after 1920. Int. J.& J. in N. Y., London, Paris and Havana. 
Sk. fd. 1% p: a. Par £200 ($973 33); francs 5,030), £100 and £20. After 
£1.050,000 ave been issued, further bonds can be put out only when net 
earnings exceed by 20% interest on the bonds out and then to be issued. 

The pref. stock is convertible into common stock at option of holder on 
basis of 4 shares of common stock for each 5 shares of pref. upon any June 30 
or Dec. 31 up to and incl. Dec. 31 1921 upon 30 days’ notice in writing. 
Entire issue ($2,000,000) redeemable at company's option on three months’ 
notice on or after June 30 1922 at 1s and div. o voting power except 
in case of default on any accrued div dends, or in case the 
submitted directly affects the rights of the pref. stock. The proceeds of 
this $2,000,000 pref. will be used for further extensions and additions 


Digest of Letter to Sperling & Co. from Pres. W. M. Talbott, March 11, 
‘oncession.—Incorporated in Delaware in 1968 and holds a concession 
confirmed by the Supreme Cours of Cuba conferring the right without time 
limit (a)to install and operate a general and long-distance telephone system 
extending over 1,000 miles, covering practically the entire island of Cuba, 
and including the city of Havana and 94 towns and municipalities of the 
island; (b) similar rights with regard to local oe service except within 
the radius of the existing concessions, which relate to about 15 towns and 
municipalities. Will either acquire these existing concessions or await 
their expiration. Will thus practically have a monopoly of the telephone 
system throughout the island of Cuba. 

Holdings Piledged to Secure the 1st M. Bonds.—(a) All of the $2,000,000 
stock sod $516,500 1st M. bonds of the Havana Telephone Co. (balance 
of $683,500 bonds revired); (0) $370,000 of the $500,000 stock of Havana 
Subway Co., all of its $500.000 Ist M. 5s and $200,000 5% 2d M. notes. 

System.—The old telephone system in Havana was practically superseded 
by this company's automatic system about Nov. 15 1910, at which date 
some 4,500 telephones had been installed. On Dec. 31 1912 the company 
had 11,494 subscribers; ultimate capacity 100,000 subscribers. Popula 
tion of Havana over 300,000 and growing rapidly; entire island of Cuba 
over 2,000,000. of which iv is estimated that two-thirds are white. The 
Havana Subway Co. has an exclusive 99-year concession to build subways 
for wires in Havana and has completed an extensive system of subway 
conduits. [Total subscribers Sept. 30 1913, 14,890.] 

Net Earnings of the System for Calendar 

1907. 1908. 909. 1910. 1911. 1912. 1913. 
$99.776 $163,833 $195,369 $214,800 $321,600 abt.$460,000 est.$530.000 

Interest on the £916,620 bonds and dividends on the $2,000,000 ES, 
stock call for, $349,000. [Total bonds on London list 1913, £716,620.] 

Directors.—William M. Talbott, Pres.; Samuel M. Jarvis, Chairman; 
William J. Patterson, V.-Pres.; Felix M. Rivers, 2d V.-Pres.; William Loh 
man, Treas.; Norman Davis, Edmund G. Vaughan, Henry L. Wardwell 
and William J. Maloney. 


Columbia Gas & Electric Co.—Chart Describing the 
Company and Its Controlled Properties.—A. B. Leach & Co., 
N. Y., &e., have issued a chart, graphically and statistically 
showing the position and relation of the several companies 
constituting the Columbia Gas & Electric system. 


This system embraces over 280,000 acres of natural gas lands in West 
Virginia and Kentucky, and gas transportation lines to communities in 
Northern Kentucky and Cincinnati, where companies of the system do 
he entire gas and electric business.—V. 97, p. 240, 53. 


Consumers’ Gas Co., Toronto.—$750,000 New Stock.— 

The company will on Dec. 11 sell at auction $750,000 new stock in shares 
of $50 each.—V. 97, p. 1428, 53. 

Corning (N. Y.) Gas & Electric Co.—Reorganzied Co. 

See Corning Light & Power Oorporation below.—V. 83, p. 627. 


Corning (N. Y.) Light & Power Corp.—New Company. 
This company was incorporated in N. Y. State in Oct., 1913 with 
$100,000 10-year 6% debenture bonds, dated 

ise of the Oorning Gas & 
maake extensions and betterments, 


Years. 


00,000 of carital stock an 
ct. 1 1913, to acquire the property and franch 
Eleotric Oo. and to 
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Digest of Statement by Reorganization Committee, Daniel J. Creem, 


hairman, Brooklyn, Sept. 24 1913. 


The reorganization has been completed, and the P. S. Commission has 
authorized the new Corning Light & Power Corp. to issue $400,000 stock 
to be delivered at the Brooklyn Trust Co. to the holders of the $363,000 
eld bonds, $1,100 in stock for a $1,000 bond, the additional $100 covering 
interest for two years ending Dec. 31 1913. 

The P. 8S. Commission has also authorized an issue of $100,000 10-year 
6% debentures, one-tenth to be paid off each year by lot at 102%, if not 
tendered at par. This issue will furnish working capital and pay for con- 
struction, new and old. The new company, therefore, will start off without 
floating debt, with about $36,000 additional to be invested in the property 
and with about $18,000 working capital. The net earnings during the 
current year will be about $30,000, and with additional extensions and new 
power contracts should in subsequent years be substantially larger. The 
eompany cannot sell, mortgage or encumber its property without first pay- 
ing these debentures, which will be the only liabi r¢ The stockholders 
until Oct. 10 have the first Fg ee to pecan these debentures at 90 
and int., an amount equal to 25% of their respective holdings of stock. 
These debentures will be dated Oct. 1 1913 and will be issued in multi ples 
of $500. [Maturity Oct. 1 1923. Int. A. & O. Brooklyn Trust &o 
trustee. ompare V. 83, Pp. 627.) 


Detroit (Mich.) Edison Co., N. Y. City.—$6,000,000 
6% 10-Year Convertible Debenture Bonds, $3,500,000 to Be 
Issued Now—Stock Increase for Future Use Only—Earnings.— 
A circular dated Nov. 20 and signed by Pres. Alex. Dow and 


James F. Fogarty, says in substance: 
The business continues to expand and extend in all directions, and with 
every prospect for a continuance of these favorable conditions. 
coramnge T the Twelve Monthe ending Oct. 31 1913 and 1912. 
912-13. 1911-12. 1912-13. 1911-12. 
Gross earns. .$5,351,524 OF Bae | oak for divs. 
Net eognings. 2,236,582 1,783,847| after int.&dep$1,025,084 $633,363 

The board is of the —- that the company should provide at this time, 
in addition to the surplus of its income, approximately $3,500,000 to pay 
the floating debt contracted for construction work recently completed and 
for imgrevensents and extensions now in progress or projected. Additional 
eapital will also be required from time to time as the growth of the business 
may demand further extensions and improvements. The directors, there- 
fore, recommend * 

(1) The issue of $6,000,000 6% 10-year convertible debenture bonds (of 
which $3,500,000 are to be presently issued); and 

2 pee increase of the authorized capital stock from $15,000,000 to 
$25, ,000 (part of such increase to be reserved against the convertible 
debentures that may be issued, and the balance to be held in the treasury 
for the future needs and requirements, but no part to be issued at this time. 

A special meeting of the stockholders will be held Dec. 17 1913 to vote 
upon the aforesaid recommendations. 

In the event that the issue of such convertible debenture bonds be 
authorized, approximately $3,500,000 thereof will be offered at par as soon 
as practicable to the stockholders for subscription, pro rata, i. e., to the 
extent of 25% of their respective holdings of stock.—V. 97, p. 179, 53. 


Elk Horn Fuel Co.—Syndicate Dissolves.— 

The Baltimore ‘“Sun’’ Nov. 19 said: ‘‘Checks were sent out yesterday 
to the participants in the syndicate which underwrote the $4,000,000 5% 
bonds. The syndicate was formed early last spring, with the Fidelity 
Trust Co. as manager, and its members were not called on for any money 
mor required to take any of the bonds, which were all placed with investors. 
Bee V. 97, p. 731, 598. 


Emerson-Brantingham Co.—Change in Fiscal Year.— 
The company having changed the end of its fiscal year from 
July 31 to Oct. 31, the forthcoming annual report will cover 
the 15 months period ending Oct. 31 1913. An official 
statement says in part: 


Owing to the fact that two of the largest plants are on July 31 in the 
midst of their busiest selling and shipping season, the directors deemed it 
to the best interests to provide a later date for the ending of the fiscal year. 

In order that the rights of ae re stock with reference to sinking fund 
payment shall be fully protected, the directors have provided that the 
sinking fund payment due July 31 next shall at that time be increased 
from $200,000 to $260,000 to include the period to Oct. 31 1914. 

The sales for the first 12 months have been over 20% larger than the 
eombined sales of the constituent companies for the 12 months preceding 
Aug. 11912. The — gay 4 has earned during the first 12 months about 
1% times the dividend on the outstanding pref. stock, after providing for 
depreciation on plants and meeting the unusual expenses incurred during 
the period following the consolidation.—V. 96, p. 1018. 


Excelsior Springs (Mo.) Water, Gas & Electric Co.— 
Bonds, &c.—New York bankers recently offered for sale at 
par a block of the company’s Ist M. 20-year 6% gold bonds, 
dated June 1 1912 and due June 1 1932, but red. on any int. 
day at 103 and int. Prin. and int. (J. & D.) payable at 
William P. Bonbright & Co. Par $1,000 and $500 (c*), 
Total auth., $500,000; outstanding, $280,000. Trustees: 
N.Y. Tr. Co. and St. Louis Un. Tr. Co. The bankers report. 


A first lien on entire property; issued for additions and extensions. An 
additional $45,000 will be used for future additions, extensions or acquisi- 
tions, provided net earnings are twice the interest charges, including the 

ds to be issued, and the remaining $175,000 may be issued for similar 

purposes, but in an amount not exceeding 80% of the cash cost of additions, 

extensions and acquisitions when earnings are as above stated. Renewal 

and redemption fund: 1913 to 1916, incl., 2% yearly, 1917 to 1921, incl., 

8% yearly, 1922 to 1931, incl., 4% y'ly, of amount of bonds out each Aug. 
s 





apital stock authorized and outstanding: 6% cum. pref., $200,000; 
eommon, $300,000. , 

—Calendar Years— —July 31 Years— 

Poppa 1907. 1 1911. 1911-12 1912-13 


1908. 9. 1910. 1 3 

FOND. onccass $37,034 $45,317 $53,367 $65,520 $71,514 $71,678 $92,687 
Net(aft. taxes)$14,043 $16,686 $22,370 $26,000 $32,305 $27,619 $40,963 

July 1913 shows an increases over July 1912: Gross, 37.2%; net, 65.9%. 

Property.— Organized in Missouri; owns and operates (without competi- 
tion) the water-works, electri--light and power and gas and steam-heating 
plants, fap ye water, gas and electricity in Excelsior Springs, Mo., 
amous as a health resort, owing to its numerous mineral springs. Perman- 
ent population in 1912, about 5,000; in 1905, about 1,800. At least 160,000 
persons visited Excelsior Springs last year, there being about 200 hotels 
and boarding houses. 

Franchises: Water, for 20 years from Oct. 1906; gas, 20 years from March 
1912; electric-light and power, 20 years from March 1912; steam-heating, 
30 years from March 1912. {In Sept. 1913 an extensive conflagration 
destroyed the electric plant.] 


General Motors Co., N. ¥.—New Directors, &c.— 

At the annual mecting Nov. 18 Robert F. Herrick, a director of the First 
Nat. Bank of Boston, and C. 8. Mott, Mayor of Flint, Mich., and a direc- 
tor of local financial institutions, were elected directors to succeed the late 

. Brady and Andrew Greene, resigned. Emory Clark, Pres. of First 
Nat. Bank of Detroit, was made a voting trustee in place of Mr. Brady. 

. Y. “Times’’ Nov. 19 quoted Pres. C. W. Nash as saying: “The 
business of the company is in a satisfactory condition, and the various 
manufacturing companies have not yet caught up with the demand for cars. 
Cash receipts from the sale of cars during the present fiscal year, begun 
Aug. 1, have exceeded those for last year by $4,500,000 and the company’s 
eash position is $2,000,000 stronger than it was a year ago. We are closely 
watching conditions, and are prepared to cut down production if the de- 
mand should let up. —V. 97, p. 957, 949. 


General Chemical Co.—5% Extra Cash Diridend.— 
An extra dividend of 5% has been declared on the $10,341,000 common 
stock, payable in cash on Feb. 2 1914 to holders of record Dec. 31. 
Previous Dividend Record of Common Stock (Per Cent). 
1900 to 1902. 1903. 1906 to 1909. 1910. 1911. 1912. 1913. 
©ash divs.. 4 yearly 5 4 yearly 5 6 6 6 
In stock aap 5 5 


—V 97, p. 1118, 301 





General Motors Co.—New Directors.— 

Robert F. Herrick of Boston and C. 8. Mott of Flint, Mich., have been 
elected directors to succeed the late Anthony N. Brady and Andrew H. 
Green Jr., who resigned. Emory W. Clark of Detroit becomes a voting 
trustee to succeed the late Anthony N. Brady.—V. 97, p. 959, 949. 


Illinois Collieries Co.—Property Sold at Auction.— 

F. W. Wallace of Pittsburgh has purchased the property at publie 
auction for $126,000, subject to prior lien. Bonded debt was $3,000,000. 
Property includes eight mines with 24,000 acres of coal rights and surface 
land adjoining shafts. The statement that the purchase was made for the 
Pittsburgh Coal Co. is not confirmed, though it is said that the 
represented the amount of the receiver's certificates held by the 
Coal Co. and interest. Compare V. 86, p. 54; V. 81, p. 34. 


Internat. Motor Co.—VFavorable Decision—Loan.— 

Justice Garretson in the Supreme Court of Kings Co. in the suit brought 
by Geo. E. Blakeslee, as holder of 187 shares of preferred stock, has handed 
down a decision denying the application for the appointment of a receiver 
and the continuance of a temporary injunction prohibiting the company 
from borrowing further funds. This is done on condition that the company 
shall give a $50,000 security bond to indemnify the plaintiff for whatever 
loss he may sustain pending the trial and judgment of the action, and shall 
stipulate that during that time it will not execute a mortgage upon {ts assets 
and will not increase its unsecured liabilities by a loan in excess of $500,000 
without leave of the court. 

Regarding the proposed loan of $500,000, President Munroe says: 

‘Plans have been completed under which the existing or future merchan- 
dise creditors will have unusual protection for credit extended. With the 
exception of bills for merchandise, the company will have practically no 
obligations to meet for the next three years beyond its eurrent uirements. 
The company is one of the leading manufacturers of motor trucks, having, 
it is believed, produced and sold more heavy trucks of two-ton capacity 
and upwards than any other concern in the business. The company's 
annual business has grown until it now reaches approximately $4,000, ia 
—V. 97, p. 179, 120. 

&e.— 


Inter-State Electric Corporation.—Zarnings, ; 
A. E. Fitkin & Co., N.. Y., Bost. & Chic., have issued a cir- 
cular showing in substance: 


The subsidiary, San Angelo (Tex.) Water, Light & Power Co., fur- 
nishes without competition the water and electric light service in the city 
of San Angelo. Its properties include: Modern powst plant, capacit 
750 k.w.; 34 miles of pole line; 28 miles of water p line, practically a 
10-inch; stone and reinforced concrete dam impounding about 120,000,000 
gallons of water (capacity can be easily increased); steel stand pipe 100 ft. 
high by 20 ft. in diameter; concrete reservoir, with modern filtering beds 
and settling basin. Fifty-year franchise expiring 1957 for both water and 
light. Favorable water and light contracts with the city; also supplies 
the local street railway with power. 

San Angelo has a population of not less than 15,000, is served by two rail- 
roads (Atchison and K.C. Mex. & Orient) and has five banks, total deposits 
over $2,000, Post Office receipts increased from $9,629 in 1982 to 
$28,809 in 1913. 


Earnings of Inter-StateSub. Co. for August and 8 and 12 Months ended Aug.31 


1912—-Aug—1913 1912-8Mos-1913 Inc. 1912-12Mos-1913 Inc. 
Gross_$12,843 $13,771 $99,825 $105,049 5.2% $149,151 $160,705 7.7% 
Net... 5,947 6,599 41,944 47,698 13.7 65,428 76,215 16.4 
Interest on subsidiary company, bonds not owned_________- $35,640 
Full year’s interest on Inter-State Elec. Corp. 6s outstand’g_ 16,380 


Final balance, surplus for the 12 mos. ending Aug. 31 1913 $24,195 
Additional Information Furnished to Chronicle. 

Incorporated in Virginia in Feb. 1913. Capital stock authorized and 

ssued, $1,000,000, all common; par $100. Bonds authorized, $2,000,006 
present issue $350,000) First Lien 6% gold bonds dated Mar. 1 1913, due 
far. 1 1933; denomination $1,000 and $500; int. M.& 8. Equitable Trust 
Co., N. Y., trustee. Subject to call as a whole at 105 and int. on any int. 
date. Annual sinking fund, 1%, 1917 to 1920; 14%, 1921 to 1925; 2%, 
1926 to 1929; 3%, 1930 to 1932. It is hoped to have the amalgamation 
completed in January 1914,so that $750,000 of the bonds can be sold to a 
foreign syndicate, this sale to include the $350,000 now issued and an addi- 
tional $400,000 to finance the further acquisitions, take up outstand- 
ing obligations, &c. 

Properties owned and pledged under mortgage: Gas & electric companies 
of Trenton, Mo. [recently Trenten Gas & Electric Oo., capitalization re- 
ported as $50,000 stock and $150,000 bonds]; electric light and city_water 
ompey. company of San Angelo, Tex. [San Angelo Water, Light & Power 
Co., V. 96, p. 793;] electric light company of Ccrry, Pa. [recently Corry 
City El. Lt. Co., stock $21,000, bonds 6% $26,000). eS 
ties under contract: (a) 5 properties in Iowa and Missouri ? gasand 3 elee- 
tric light) awaiting transfer; option money already paid. (b) 5 under 
option but not yet examined, including 2 city water supply, 1 electric light 
and 2 ice ges. The bankers have in preparation a handsomely illus- 
trated mphliet describing all the properties, which they intend to b 
out with the bonds in January 1914. 

Officers and directors.—Pres., 8. P. Thompson, V.-Pres., H. F. Weber, 
both of N. Y.; V.-Pres., F. Harty; Sec. & Treas., W. C. Harty, Boston; 
James A. Roosevelt, John G. Jackson, A. E. Fitkin, Rudolph Flinseh. 


Cancellation of All the 1st 6s of Trenton (Mo.) Gas & El. Co. 

The company on Nov. 15 presented to the Colonial Trust Co. of Phila., 
trustee, for cancellation , the entireissue of $50,000 Ist M. 6s of the Trenton 
(Mo.) Gas & Electric Co., due July 1942. The mortgage indenture in 
connection with the same will be forthwith satisfied. —V. 96, p. 1159 


Louisville Gas & Electric Co.—VFirst Dividend.—An 
initial quarterly dividend of 114% has been declared on the 
$10,787 ,800 6% cumulative preferred stock, payable Dec. 15 


to holders of record Dee. 1. 

The directors have authorized the expenditure of more than $400,000 
for installing two 5,000-kilowatt units in one of the gas plants acquired from 
the Louisville Heating Co.—V. 97, p. 731, 526. 


(A.) Macdonald Co., Ltd.—Official Data Nov. 7.— 

Arrangements have been completed with Mr. Macdonald and associates 
regarding the $691,000 balance due them on account of purchase price. 
The sum of $91,000 and interest is to be paid from the issue of preferenee 
shares and the remaining sum of $600,000. is to be converted into $600,000 
of 1, 2 and 3-year notes, of which Mr. Macdonald and associates take 
$300,000 while Eastern financial interests take $300,000. 

The whole of the subscribed preference shares have not yet been taken up, 
the balance being sufficient to retire the entire note issue, and as these 
shares are taken up from time to time the proceeds will be utilized to redeem 
the short-term notes,which are redeemable at any time at par and interest. 

{No common stock dividend was paid in October, the directors on or about 
Oct. 1 having issued substantially the or: “The pure re) 

ref. shares took delivery as arranged up to July, when they asked for 
urther time to take up the balance of the $2,100,000 to be issued. This 
the company agreed to. The remaining payments due to the old company 
amount to about $790,000, payable gig by Nov., Dec., Jan. and Feb. 
The balance due from the purchase of the pref. shares will enable us to 
complete these payments. he $50,000 due Oct. 1 has been received, and 
will be paid to the old company on that date. The Auditor's statement for 
the half-year shows that the earnings have been quite | to expectations, 
and dividends on the pref. and common shares earned, with a surplus. 
The directors, however, feel that in view of the general financial conditions 
and until the purchasers have taken up the remainder of the pref. shares, 
no action should be taken on the common dividend. They have, however, 
declared the regular quarterly dividend on the pref. shares. The business 
is progressing favorably and sales have shown substantial gains over 1912. 
his company was incorporated on Dec. 7 under the Can. Cos, Aet 
with $7,000,000 of auth. cap. stock in $100 shares, to acquire the wholesale 
ocery business of A. Macdonald Co., Ltd., of Winnipeg, and the Riley, 
amsay Co., Ltd., of Port Arthur. Head office at Winni ; branches at 
Saskatoon, Moose Jaw, Edmonton, Port Arthur, Kenora (Ont.), Yorkton 
(Sask.) and [opened in 1912] Lethbridge, Alta., and Battleford, Sask. The 
pref. stock was offered in Montreal. London, &c., Mar. 1913 at $95 a sh.] 

Capitalization— Authorized. To be Issued 
7% cumulative participating pref. stock... _-__- $3,000, 3 
Com. stk. (after 8% on com., pref. partic. equally) 4,000,000 3, 000 

Real estate holdings, &c., free fro n encumbrances, appraised at $750,000; 
net liquid assets, $1,268,000. 
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Sales and Net Profits as Reported for Years ending March 31. 
908-09. 1900-10 1910-11. 1911-12. ‘12- eon) 
OO aa $2,311,043 $3,292,358 $4,530,535 $5,664,370 $7,500, 
Net trading profits (aft. int. & deprec.) — 203,000 318,000 400,000 
For six months end. Aug. 31 1912, sales, $3,650,000; net, profit, $186,000, 
an increase of $34,000 over same period of 1911. 


Mackay Companies, New York.—Decision.— 
See New York Telephone Co. below.—V. 96, p. 556. 


Marconi Wireless Teleg. Co. of America.—I/njunction.— 
See National Electric Signaling Co. below.—V. 97, p. 43, 54. 


Milliken Bros. (Inc.), N. ¥Y.—Plan Operative—Cash Pay- 
ment of $150 per Bond, Payable by Dec. 1.— 


Over two-thirds in amount of the certficates of deposit representing the 
bonds having assented to the plan dated Sept. 27 (V. 93, p. 953), the 
committee has declared said plan operative and effective as to holders of 
bonds and all other creditors who have assented, or who shall assent. 

Call is made upon the holders of certificates of deposit for the payment 
of $150 per bond as provided in said plan on or before Dec. 1 1913, at the 
Guaranty Trust Co. of New York, 140 Broadway, depositary. 

The depositary will also at the same time receive payment of any interest 
advanced by the committee in respect of deposited bonds, with interest 
thereon at the rate of 6% per annum, receipting therefor by stamping upon 
the certificates of deposit upon their presentation for that purpose. See 
also V. 97. p. 953, 1429. 


Montrea] Water & Power Co.—wNew Stock, &ce.— 

The company is seeking a charter amendment increasing its capital 
stock from $1,600,000 to $4,000,000. It also asks that Section 363, George 
V., Chap. 24, be repealed, this being the clause in the Montreal bill of 1912 
that provides for the expropriation of the company’s system as a going con- 
cern.—V. 97, p. 1119, 115. 


Morris & Co. (Packers), Chicago.—New Officers.— 

Thomas E. Wilson, formerly Vice-President, has been elected President 
to succeed Edward Morris, deceased. Edward Morris, son of the deceased, 
becomes Vice-President, Charles M. MacFarlane (formerly Sec.), Treas., 
L. H. Heyman, Sec., and H. A. Timmins, Asst. Sec. & Treas.—V.96,p.281. 


National Elec. Signaling Co., Pittsb.—Jnjunclion.— 
Judge Rellstab in the U.S. District Court at Trenton, N.J., on Nov. 17 
nted a preliminary injuction restraining the Marconi Wireless Telegraph 
o. from further alleged infringement of the Fessenden patents controlled 
v. the National Co. The contracts between the Marconi Co. and the 
. S. Govt. are, however, not to be interfered with. The Marconi Co. is 
required to furnish a bond of $25,000, which may be increased later to 
secure the National Co. against loss in the event of a final decision being 
given against the Marconi Co. The Court’s action is based on the theory 
that the validity of the Fessenden patents was sustained by the decision 
of the U.S. Circuit Court of Appeals for the Third Circuit on Oct. 20 last. 
Compare V. 97, p. 142% 


New York Telephone Co.—Favorable Decision.— 

The Board of Public Utility Commissioners of New Jersey has dismissed 
the complaint of the Postal Telegraph Cable Co. charging the company with 
discrimination in favor of the Western Union Telegraph Co. in regard to 
tolls on telegrams delivered over the company’s lines. It was alleged that 
the Postal Co. had been refused reductions granted to the Western UnionCo. 

The Telephone Co. expressed its willingness to make a contract with the 
Postal or any other telegraph company identical with that in force with the 
Western Union, but refused to divide the contract by making it applicable 
only to the delivery of messages to recipients of telegrams, instead of as in 
the case of the Western Union Co. obligating the Telegraph Co. to pay the 
telephone tolis on both inward telegrams and those for delivery. The 
arrangement requested by the Postal Co. would, the Commissicn 
states, involve an undue and unjust discrimination, both as against the 
Western Union Co. and the public generally and amount to a rebate.— 
V. 97, p. 241. 


O’Gara Coal Co.—Trustees Replace Receivers.— 

At Chicago on Nov. 11 receivers Edward Weltman, Fred A. Busse and 
Thomas J. O'Gara were chosen trustees for the company before Sidney C. 
Eastman, referee in bankruptcy. 


Dec. 1 Last Day for Deposit of First Mortgage 5%, Bonds.— 
Notice is given that Dec. 1 1913 has been fixed as the last day for the 
acceptance of bonds for deposit under the terms of the protective agreement. 
advertisement on another page.—V. 97, p. 1359, 1206. 


Ohio Oil Co.—$6 75 (27%) Extra Dividend.— 
An extra distribution of $6 75 per share (27%) has been declared on the 
$15,000,000 capital stock, along with the regular quarterly dividend of $125 
5%), both payable Dec. 20. In September and June last 75 cents and in 
ar. $1 extra was paid. In Mar., June, Sept. and Dec. 1912 $1 25 was 
also paid, but without any extra. This makes a total of 57% disbursed 
in 1913, against 20% in 1912.—V. 97, p. 526. 


Oil Well Supply Co.—First Mortgage 5s Called.— 

Sixty ($60,000) Ist M. 5% bonds, dated June 1 1905, for payment at 
pen one int. on Dec. 1 at Union Trust Co. of Pittsburgh, trustee.—V. 82, 
Dp. ° 


Peoples Gas Light & Coke Co., Chicago.— New Stock— 
New Mortgage.—The stockholders voted Nov. 14: (a) To 
increase the authorized limit of capital stock from $35.- 
000,000 to $50,000,000; (b) to make a General Refunding 
Mtge. to secure an issue of 50-year gold bonds (interest rate 
not to exceed 5%) to provide for retiring underlying securi- 
ties and for new construction to not execeding 75% of cost; 
$2,500,000, it is said, will be issued before Jan. 1. 

The privilege of subscribing for $3,500,000 of the new stock 
at par, $100 per share, until 3 p. m. Dec. 22 1913, is offered 
to stockholders of record Nov. 29 1913, to the extent of 10% 
of their respective holdings. 


Subscriptions must be filed prior to 3 p. m. Dec. 22 at either Central 
Trust Co. of New York or at People’s Trust & Savings Bank, Chicago, and 
are to be — to the order of this company at either of said institutions in 
four equal installments—-25%, Dec. 22 1913, 25% Feb. 25 1914, 25% May 
25 1914, 25% Ang. 25 1914. por poly tee warrants will be issued soon after 
Nov. 29 1913. actions will not be bought or sold by the company. 

The recorded holders of part paid-certificates, in respect to which no for- 
feiture exists, will have the right, as stockholders, to vote, and will also 
participate according to their actual payments proportionately with the 
recorded holders of full-paid stock in dividends declared after the date 
fixed for the payment of the first installment, and prior to Aug. 25 1914. 


Ogden Gas Co.—*‘Chicago Record Herald” Nov. 15, said: 


It was announced by Mr. Insull yesterday that the Ogden Gas and Uni" 
versal Company matters have been cleaned up. The former, he said, was 
en care of ‘‘some weeks ago.’’ It involved an outright payment. 
Mr. Insull declined to divulge the terms upon which the matter was set-— 
tled other than to say that ‘‘at the proper time the full detaiis would be 
made public and a full statement made.’ He said that stockholders of 
the People’s Gas could be assured that any benefits which would be derived 
from the transaction would accrue tothem. [Vice-President J. F. Meagher 
is quoted as saying that directors of the People’s Gas Co. will decide later 
how the Ogden and Universal companies’ securities shall be taken up. 
V. 97, p- 1119, 954. Be = 


® Port of Havana Docks Co. (of Maine).—Bonds, &e.— 
The British Bank of Northern Commerce, Ltd., London, 
offered for the owners last July, at £8634 %, £200,000 Ist 5s. 


A first lien on the concession owned and on all interest in waters and 
lands in Harbor of Havana, and on all docks, warehouses, buildings, ma- 
oes: rights, &c., now owned or hereafter acquired. Total auth., £800,- 
000, viz.: £400,000 sold in 1911, £200,000 now offered, £200,000 reserved 
for future requirements. Dated Feb. 1 1911 and redeemable Feb. 1 1941 

















by sinking fund ef 144% per annum, beginning in 1915, to be applied half- 
yearly in purchases at or under par and int. or by annual drawings at that 
ice. Company may redeem entire issue at any time at 105% and 
t. on 6 months’ notice. Par £20 and £100 each (c*). Int. payable F. & 
A. at Farmers’ Loan & Trust Co (the mortage trustee), at $4 86 2-3 per £, 
or in London in seerling and in Brussels at frs. 25.20 to the £._ Payable (p. 
& 1.) without deduction for any taxes which the company may be compelled 
to pay or to retain therefrom under any law of the United States of America, 
or the Republic of Cuba, or any State, Province or municipality therein. 


Data from V.-Pres. Sir Robert W. Perks, London, July 10 1913. 

Incorporated in 1910 under name of Havana Dock & Warehouse Co. 
nae capital is $4,600,000 in $100 shares, viz.: $600,000 6% pref. and 

:000,000 common.] Organized to provide the Harbor of Havana with 
modern facilities theretofore lacking for the berthing of ships, thelanding 
and taking in of passengers, and the loading, unloading and warehous 
of merchandise unexposed to rains. Concession given by decree of Presi- 
dent of Regublic Nov. 29 1905 and amended Nov. 111910, provides for con- 
struction of four large piers and of large warehouses on the piers and along- 
side the quay; also a Custom House for the use of the Port authorities. 
Concession will expire Nov. 29 1955, when the works become the property 
of the Government, without payment. 

The contractors construct piers Nos. 1 and 2, with all their appli- 
ances, warehouses, head houses and Custom House, for a fixed maximum 
sum which is covered by the proceeds of the sale at 85% of the £600,000 
of bonds now issued. The bonds unissued, (£200,000) are reserved for 
future requirements. A period of 10 and 15 years respectively is allowed 
the company for construction of piers Nos. 3 and 4, but the increasing trade 
will probably make it advisable to construct them long before the expira- 
tion of these respective periods. 

Pier No. 1, 670 ft. long, and No. 2, 620 ft., should be completed by Dec. 
31. All of the works have been built in steel reinforced concrete and of the 
most substantial character. Partial operation of Pier No. 1 began in March, 


Estimated Earnings Based on Present Trade of Port. 
[Assuming company will handle 55% of imports, 45% exportsand 25% 
coastwise trade, at average of 95 cts. per ton.] 





2 Piers. 4 Piers. 
Gross from handling of merchandise_____________- $920,500 $1,315,000 
Storage and other receipts... .........._.......... 175,000 250,000 
So re or ee enn! ee pee ee ee $1,095,500 $1,565,000 
Oper. expenses, maintenanee, &c., say 45%__.__--- 490,000 (?) 





Net earnings - --. $605,500 (2) 

Interest and sinking fund in respect of the £600,000 of bonds issued will 
require £39,000, leaving a surplus of £82,100 over and above all fixed chgs. 

A contract has been entered into with the N. Y. & Cuba SS. Co. (the 
Ward Line) whereby Ward Line mail steamers entering the Port of Havana 
will discharge cargoes on Pier No. 1. 


Total Annual Traffic of the Port of Havana. 


1902-03. 1904-05. 1906-07. 1908-09. 1911-12. 
Exports__. £6,992,620 £8,142,353 £9,431.4830 £9,563,510 £10,300,000 
Imports___ 9,141,540 13,321,226 13,.824.056 12,418,583 17,841,071 


Directors: Sir William C. Van Horne, K.C.M.G. (Montreal), Chairman; 
Sir Robert W. Perks, London, Vice-Pres.: Eugene Klapp, N.Y.and Havana, 
Vice-Pres.; W. H. Coade, James B. Reynolds. George H. Whitham and 
William Barclay Parsons, New York: Louis V. Place, Havana, and Bradley 
W. Palmer, Boston. N.Y. office, 6 Church St. 


Racine (Wis.) Water Co.—Decision.— 
See “Racine” in “State & City’’ Department.—V. 95, p. 1546. 


Riker-Hegeman Co. of N. Y. (Drug Stores).—Purchase 
of Half-Interest—Proposed Holding Co.—It was announced 
on Nov. 19 that Geo. J. Whelan and associates, none of 
whom are officials of United Cigars Stores Co., had arranged 
to buy a one-half interest inthiscompany. Itis understood 
they will form a holding company to control the company 
and also the United Cigars Stores Co., in™which they are 
largely interested. An exchange says: 


The Riker & Hegeman Co., which now has 93 drug stores, will this year 
show sales of approximately $15,000,000. It is expected that with intro- 
duction of United Cigar Stores methods, particularly in handling of tobacco 
goods, sales next year will amount to at least $20,000,000. Drug compan 
sales this year have increased between 25% and 30% over 1913. Riker 
Hegeman Co. is now paying 4% on common stock. Its net this year will 
be between 12% and 15%. Excess of earnings over dividends has been put 
back into the property in opening new stores. Average of three new stores 
every two months have been opened during present year. The company 
has approximately $7,000,000 stock outstanding, divided into $5, J 
common stock and $2,000,000 6% pref. [Another account says $5,764,800 
common and $1,645,500 pref.] : 

[Vice-Pres. A. H. Cosden, it is understood, will be at the head of the new 
enterprise under the new control. The capitalization of the new holding 
company, itis said, may be about 350,000,000, and consist of shares havi 
a par value of $5; twenty of these, reports say, to be exchanged for eac 
$100 of Riker -Hegeman common acquired. The shareholders of the last- 
named company were to vote Oct. 31 on modifying the articles of incorpora- 
tion so that the pref. shares should in general have no voting power so long 
as they receive their 6% per annum quarterly.}—V. 96, p. 366. 


Southern California Edison Co., Los Angeles.—New 
Stock.—Holders of record as of Oct. 31 of the $8,400,000 
com. stock and $4,000,000 pref. are offered the right to sub- 
seribe at $85 a share on or before Dec. 1 for $2,000,000 new 
common to the extent of 5 shares for each 31 shares held. 


Subscriptions must be paid either in full on Dec. 1 or 25% Dec. 1 and 
25% every 30 days thereafter, with such interest on deferred payments as 
will equal the accruing dividends: with option to subscriber to anticipate 
payment of any and all installments at any time. _Subscriptions must be 
filed and paid at Bankers Trust Co., N. Y. City; Harris Trust & Savings 
Bank, Chicago, or Los Angeles Trust & Savings Bank, Los Angeles. Any 
stockholder desiring to obtain shares in additicn to his pro rata allotment 
should communicate with G. Ulbricht, 30 Broad St., N. Y. City. The en- 
tire $2,000,000 has been underwritten. The proceeds will be used for 
additional working capital made necessary by the growth shown below. 


Status.—Pres. John B. Miller cn Nov. 15 wrote: 


“It is the intention of the company to increase the dividend rate on its 
capital stock, both com. and pref., for the year 1914 to at least 6%.” 

he company owns and operates electric and gas properties in Los An- 
geles, Orange, Riverside, San Bernardino, Ventura and Kern counties, 
where it serves a population of about 825,000—or about 29% of entire 
population of State; 42% of the earnings are derived from city of Los 
Angeles proper: 58% from outside territory. _Also owns control of the San- 
ta Barbara Gas & Flectric Co. (V. 92, p. 1570) and Long Beach Consoli- 
dated Gas Co. (V. 95, p. 753). Has some 1,300 stockholders, located in 
many States, with a very strong local interest; also considerable stockis 
held abroad. [Dividend rate on common stock is now 5% per annum. 
See V. 96, p. 1771.) 
Earnings Cal. Years 1903 to 1912 and Year ending Sept. 30 1913—Installation 

End of Year. 
1903. 1996. 1909. 1912. 1912-13.10yr. 
$ & $ <= $ In 


q ‘ : c. 
Gross earnings. --855,665 1,731,520 2,895,407 4,337,441 4,660,256 445 
Net earnings. __. 406,293 1,011,523 1,409,254 2,008,355 2,295,924 465 
Interest. ....-.- 171,826 424,224 598,712 708,796 793,358 362% 





Surp. for divs., . ; 

deprec., &c_..234,467 587,299 810,542 1,299,559 1,502,566 541% 
Incand. lamps (50 

watt equiv.)..-287,210 586,105 867,142 1,436,617 1,586,214 452% 
Motors, tot.h.p-_ 5,690 19,662 48,298 97.478 115,8321928% 
Total are lights. - 974 2,740 3,193 2,496 2,131 119% 

Present total capacity of hydro-electric plants, 42,500 h. p.: of steam 
auxiliary plants, 77,300 h. p.; total, 119,800 h.p. Seelalso V. 97, p. 600; 
V. 96, p. 1771. 





For Other Investment News, see pages 1514 and 1515. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 





THE BALTIMORE & OHIO RAILROAD COMPANY 
EIGHTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1913. 











Office of The Baltimore & Ohio Railroad Company, | depreciation to the extent of $36,895 28 was charged to 
Baltimore, Md., Octoher 9 1913. | Outside Operations. 

To the Stockholders of The Baltimore & Ohio Railroad Co.— | In March 1913 the Middle West was visited by an un- 

The President and Directors herewith submit report of | preeedented flood, which seriously affected a large section 

the affairs of the Company for the fiscal year ended June 30 | of the Company's lines in Ohio, Indiana and Pennsylvania, 

1913. with lesser difficulties on practically the entire system. 

PROPERTIES AND MILEAGE. | Eleven important bridges were destroyed and seven bridges 

The statements in this report show the results of the opera- | Were seriously damaged; one hundred and seventy-nine 

tions of the lines directly operated by The Baltimore & Ohio | Miles of main track were washed out, four hundred and five 


Railroad Company, embracing: miles of line having been under water and more or less seri- 
a REE SB pee S NI ee ee 4.389.469 ously damaged. Not only was the line broken in many 
ES SD a tigsisin Sepednh tsk ss cneetinseccdintensn cones 73.64 places, but, owing to the volume of flood water, it was from 
eset game Slnedb idiu. 26...<<.....-2<...--.-..<-0. 3.45633 twenty-four to seventy-two hours before effective work 

: ———— | of restoration was possible. The traffic on the major part 

as shown in detail in Table 28. of the system was suspended for several days, the South- 
There has been an increase of 1.27 miles in first main | Wesvern District between Cincinnati, O., and St. Louis, 
track, due mainly to re-measurement. Mo., being broken for thirty days and between Cincinnati, 
INCOME FOR THE YEAR. _0., and Parkersburg, W. Va., twelve days, and the interrup- 


| tion to business, serious for several weeks, was felt through- 

The General Income Account of the Company will be out the balance of the year. Schedules were resumed as 
found in Table 1. Except where otherwise indicated, the | promptly as possible, but owing to broken lines, both in the 
comparisons herein shown are with the figures of the preced- | system and on connections, relatively little traffic was 


ing fiscal year. handled. It is estimated that the Company suffered a loss 
The total Operating Revenue (including Outside Opera- | of traffic of not less than $1,500,000. 

tions) was $103,329,992 32, an increase of $9,289,397 64, The necessity to place and keep a large number of work- 

or 9.88%. trains on the line, with day and night gangs; the renting of 


The total Operating Expense (including Outside Opera- pile drivers and other special equipment, and the purchase 
tions) was $76,427,809 59, an increase of $9,605,360 22, | of emergency material in competition with the many other 
or 14.37%. ; lines affected, all tended to enhance the expense of repairs; 

The total Net Railway Operating Revenue (including | and the interference of regular train movements, together 
Outside Operations) was $26,902,182 73, a decrease of $315,- | with bills for detouring via other lines, resulted in greatly 
962 56, or 1.16%. increased transportation costs. 

The Gross Earnings from Rail Operations were $101 ,556,- The estimate to overcome the physical damage from the 
131 62, an increase of $8,961,808 75, or 9.68%. flood was placed at approximately $3,000,000. While the 

The earnings from Freight Traffic were $80,194,489 95, | lines were all promptly restored, some of the permanent work, 
an increase of $7,728,945 67, or 10.67%. such as replacement of steel structures, remains to be com- 

The tons of freight carried were 72,461,064, an increase | pleted, and it is estimated that the charges on this account, 
of 7,756,994 tons, or 11.99%. The tons of revenue freight | extending over several months, may aggregate $1,500,000. 
earried one mile were 14,313,128,233, an increase of 1,822,-| The total cost of conducting transportation was $37,274,- 
709 ,436, or 14.59%. The average distance each ton was car- 397 06, an increase of $4,523,162 71, or 13.81%, over the 
ried was 197.53 miles, as compared with 193.04 miles the pre- preceding year. The ratio of Transportation Expenses to 
vious year. The ton miles per mile of road were 3,211,865, an Gross Earnings was 36.70%, as compared with 35.37% last 
increase of 408,217, or 14.56%. The revenue from freight year. The increased cost of conducting transportation was 
per mile of road was $17,995 64, an inerease of $1,729 74, | brought about partly by the larger volume of traffic handled 
or 10.63%. The revenue per freight truin mile was $3.4718, | and partly by the unusual expense above referred to in con- 
an increase of $.2550, or 7.93%. The average earnings per | nection with the March floods, and also by the higher wages 
ton per mile were .560 cents, a decrease of .020 cents. | and increased cost of fuel and certain other material. The 
Freight Traffic Statistics are given in Tables 12 and 13. transportation expenses also reflect directly the increased 

From the Statement of Commodities Carried, Table 14, | cost of service due to higher standards now demanded, par- 
it will be seen that, as compared with the previous year, | ticularly as concerns safety and dispatch. The comparisons 
there were marked increases in the commodities grouped as | shown in Table 7 indicate the general increases in the various 
Products of Agriculture, Products of Mines, -Products of | accounts of Transportation Expenses. 

Forest and Manufactures, with decreases in Products of The Net Revenue—Rail Operations was $27,776,493 64, 
Animals. There was also a decrease in less than carload a decrease of $108,291 64, and Outside Operations show a 
shipments, which are classified in the grouping of Merchan- | deficit of $874,310 91, making the Net Railway Operating 
dise. Revenue $26,902,182 73; from this amount should be de- 

The earnings from Passenger Traffic were $15,537,077 83, | ducted Railway Tax Accruals for the year, $2,960,905 09, 
an increase of $782,166 12, or 5.30%. ; | an increase of $177,710 22, or 6.39%, leaving as Railway 

The number of passengers carried was 22,879,239, an in- | Operating Income $23,941,277 64, a decrease from preced- 
crease of 700,941, or 3.16%. The number of passengers | ing year of $493,672 78, or 2.02%. 
earried one mile was 805,206,527, an increase of 39,036,651, Other Income amounted to $5,212,206 03, an increase of 
or 5.10%. The average number of miles each passenger was | $869,313 58, making the Gross Income for year $29,153,- 
carried was 35.19, an inerease of .64 miles, or 1.85%. The 483 67, an increase of $375,640 80, as compared with last year. 
number of passengers carried one mile per mile of road was| There was deducted from Gross Income for payment of 
180,688, an increase of 8,711, or 5.07%. The average | interest on funded debt, rents, &c., $15,771,372 29, as set 
earnings from each passenger was $.6791, an increase of | forth in the Income Account, leaving as Net Income $13,- 
$.0138, and the average earnings per passenger per mile | 382,111 38, being a decrease of $558,340 30 under that of 
was $.01930, an increase of .004 cents. Passenger Traffic | the previous year, from which dividends were paid at the 
Statistics will be found in Tables 10 and 11. | rate of 4% on Preferred Stock, $2,354,891 36, together with 

The earnings from Express Traffic were $1,909,551 96, some minor appropriations to sinking and reserve funds, 
an increase of $162,848 77, or 9.32%, and from the Trans- | leaving a balance to be transferred to Profit and Loss of 
portation of Mails $1,205,158 95, an increase of $84,996 96, | $10,979,359 33. With this transfer, and after deductions 
or 7.59%. | incident to miscellaneous adjustments and charges for dis- 

The Operating Expenses for the year were $73,779.637 98, | count on securities sold during the year, the net balance to 
an increase of $9,070,100 39, or 14.02%. _ | the eredit of Profit and Loss was $46,531,137 76, out of 

The ratio of Expenses to Earnings increased 2.77%, being | which dividends were paid at the rate of 6% on your Common 
72.65% for the present fiscal year, compared with 69.88% Stock, aggregating $9,120,975 68, leaving a credit to Profit 
for the preceding fiscal year. _and Loss as of June 30 1913 of $37,410,162 08. 


The expenditures for Maintenance of Way and Structures : . 
were $14,019,619 57, an increase of $2,654,165 28, or 23.35%. CHANGES IN CORPORATE RELATIONS. 
In furtherance of the plan to simplify the title to the prop- 


The expenditures for Maintenance of Equipment were 
$18,323,210 39, an increase of $1,671,675 99, or 10.04%. erties under the various System mortgages, and to reduce 
the number of organizations in the respective States, the 


The total maintenance expenses for the year were $32,342,- : 
829 96, as against $28,016,988 69 for the preceding year, | following purchases and mergers were effected during the 
year. taf 


an increase of $4,325,841 27, or 15.44%. The total amount se | 
expended for maintenance was 31.85% of the Gross Earnings Your Company acquired by purchase the property of the 
and 43.84% of the total Operating Expenses. These ex- | following corporations owning railroads in West Virginia, 
penses include $576,241 92 account of directly locatable ex- | the operations of which are included in the System as here- 
penses incident to flood damages, $794,143 28 incident to | tofore, viz.: 

the reconstruction and revision of existing facilities and $2,- | Berkeley Springs Railroad Company, 

919,795 69 for the depreciation of equipment. Additional Cherry Run & Potomac Valley Railroad Company, 
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Grafton & Belington Railroad Company, 
Huntington & Big Sandy Railroad Company, 
Monongahela River Railroad Company, 

Ohio River Railroad Company, 

Parkersburg Branch Railroad Company, 

Ravenswood Spencer & Glenville Railway Company, 
Ripley & Mill Creek Valley Railroad Company, 

South Branch Railroad Company, 

West Virginia Short Line Railroad Company, 
Fairmont Shinnston & Clarksburg Railroad Company, 
Point Pleasant Buckhannon & Tygarts Valley RR. Co., 
Patterson Creek & Potomac Railroad Company, 

Paw Paw Railroad Company, 

West Virginia & Pittsburgh Railroad Company. 

The purchase price of these properties represented the 
investment of the Baltimore & Ohio Railroad Company in 
the securities of, and capital advances to, these companies 
at the time of acquisition. : 

The following properties located in Pennsylvania, and 
maintaining separate organizaticns, the operations of which 
have heretofore been included in those of the System, viz.: 

Pittsburgh & Connellsville Railroad Company, 

Berlin Railroad Company, 

Salisbury Railroad Company, 

Mount Pleasant & Broad Ford Railroad Company, 

Ohio & Baltimore Short Line Railroad Company, 

Somerset & Cambria Railroad Company, 

Fayette County Railroad Company, 

Glenwood Railroad Company, : 
were merged into a new corporation called The Baltimore & 
Ohio Railroad Company in Pennsylvania. Under the agree- 
ment of merger, your Company received bonds of the new 
eorporation in payment for capital advances made up to the 
tine of merger, and surrendered its holdings of stock of the 
old companies in exchange for stock of the new company. 

The investment of your Company has not been increased 
by reason of purchasing the properties of the West Virginia 
corporations and of the merger of the Pennsylvania corpora- 
tions; the only effect being to change the form of the invest- 
ment, which is reflected in the Balance Sheet groupings of 
Road and Securities of Proprietary, Affiliated and Controlled 
Companies—Pledged and Unpledged. 

ASSETS. 
The General Balance Sheet will be found in Table 2. 
Property Investment—Road and Equipment—shows a 


net increase for the year of $10,386,885 21, arrived at as 
follows: 





Total Expenditures for Road (see Table 6)-~.$10,390,303 75 
Miscellaneous Expenditures—Net__.______- 5,779 77 

$10,396,083 52 
Net Increase in Equipment_______________- 4,688,637 94 


Acquisitions by purchase of West Virginia 
properties formerly represented by securi- 
ties in groupings— 
Securities—Pledged ______- $13,647,537 79 
Securities—Unpledged _ _-_- 341,310 02 
——_—_————- 13 988,847 81 


eS ee re ee ee $29,073,569 27 
hess: Capital Advances to Pennsylvania prop- 
erties formerly carried in Road account but 

nOw represented by securities____.....__- 18,686,684 06 


———$10,386,885 21 


Property Investment—Securities—shows a net increase 
of $31,691,895 86, which is oceasioned in the following man- 
ner: 

The grouping of Securites of Proprietary, Affliated and 

Sa See enn eee a net increase of__ $5,376,527 27 

ue to: 

Purchase of additional securities of sub- 

ET a See aes 

Securities of the Baltimore & 

Ohio RR. Co. in Pennsyl- 
vania, received in liquida- 
tion of capital advances to 
constituent companies, 

formerly carried in Road 


$15,171 00 


account.......-. plisie homie a $18,686,684 06 
and securities Unpledged_ 322,210 00 
————————- 19,008,894 06 


$19,024,065 06 
Less: Value of securities of West Virginia 


corporations , the properties of which 
have been purchased and transferred to 
PE OM a sud eeekScbicsconessinn 13 ,647 ,537 7¢ 








$5,376,527 27 
Securities of Proprietary, Affiliated and Controlled Compan- 
ies—Unpledged, increased _- --~-- hin on se do toe Se ade es hae ion cw ews 26,315,368 59 
Occasioned by: 
Bonds heretofore pledged as security for 
Three-Year Gold Notes, transferred from 
Other Investments—M iscellaneous_ _-___$25,000,000 00 
Purchase of additional bonds of the Balti- 
more & Ohio Chicago Terminal RR.Co_ 1,800,000 00 
Purchase of sundry other securities of sub- 
PE Ss citar bdubernansed 209 422 66 


$27,009,422 66 





Less: Value of securities of 

West Virginia Corporations 

the properties of which 

have been purchased and 

now transferred to Road 

nes saccnsdpe dine $341,310 02 
Value of securities of Penn- 

sylvania properties trans- 

ferred to SecuritiesPledged 822 
Miscellaneous adjustments_ 30,534 

—_—— 694,054 07 


$26,315,368 59 
«$31,691,895 86 
Property Investment—Other Investments—indieates a 


decrease for the year of $20,445,019 10, accounted for in 
the following manner: 





Increase in Advances to Proprietary, Affiliaated and Con- 
trolled Companies, mainly representing the cost of the 
Sandy Valley & Elkhorn Gabver 1 ae $4,233,441 26 
Increase in Miscellaneous Investments—Physi- 
cal a eeese being petastpaly occasioned 
by purchases of additional real estate ___-_-__ $119,975 36 
Increase in Miscellaneous Investments—Se- 
curities Unpledged, by reason of the release 
of certain collateral securities last year car- 
ried in Securities Pledged__ $21,673,284 00 
Securities Acquired________ 201,564 28 
—_—_————— 21,874,848 28 


$21,994,823 64 
Less: Decrease in Securities Pledged, being se- 
curities carried in this account last year, 
now transferred to other groupings_-_-_-_-__- 46,678,284 00 


TW STR aS onus cuuGcncedascdeiensscesesas 24,678,460 36 
“$20,445,019 10 

Working Assets show a net increase of $7,366,737 64, due 
mainly to increases in Cash, Loans and Bills Receivable and 
Materials and Supplies; a decrease in Securities—Issued— 
Held in Treasury, and a considerable decrease in Net Bal- 
ance Due from Agents and Conductors. To the $3,021,250 
First Mortgage Bonds carried in Securities Issued—Held 
in Treasury, shown in the last report, $1,000,000 were added 
during the year under provision of that mortgage, in recoup- 
ment of expenditures made for capital purposes, and $2,- 
000,000 were disposed of for treasury purposes, which trans- 
actions, together with sundry adjustments, occasion the de- 
crease of $913,427 89 in this item. That Material and Sup- 
plies show so marked an increase is due to receipt, late in the 
fiscal year, of large quantities of car and track material, in 
anticipation of extensive renewal work in balance of the eal- 
endar year, and ties held for seasoning and treating at the 
tie-treating plant. 

In the grouping Deferred Debit Items a decrease of $6,- 
853,827 50 is shown in Special Deposits, being balance of 
proceeds of Equipment Certificates applied to the purchase 
of equipment during the year. The other items in this 
grouping represent sundry adjustments. 


LIABILITIES. 
The Liability side of the Balance Sheet discloses there has 
been no increase in total Capital Stock. 
Mortgage, Bonded and Secured Debt increased $21,791,- 
546 39, explained as follows: 


a Se I be tie cc cekcneceacdsncoeneocua $1,000,000 6@ 
Issued under provisions of the mortgage in recoupment of 
construction expenditures. 
Convertible Debenture Bonds issued March 1 1913_____-__- 63,250,000 08 
Issued to retire $50,000,000 00 Three-Year Gold Notes, 
and for other purposes. 
Collateral Notes issued June 30 1913, due Sept. 30 1913____ 6,250,000 @@ 
(These notes were subsequently retired through the issue of 
One-Year Notes due July 1 1914.) 
Certificates of Interest, B. & O. Equipment Trust of 1913__ 1,000,000 00 
Issued for the purchase of equipment. 
Real Estate Mortgages and Ground Rent Liens on property 
Cs SIs hides ec cwt ess nedeskwisececeucnn 1,298 ,046 39 


$72,798 ,046 39 
Less: Following obligations matured and paid: 
Three-Yr. Gold Notes matured June 1 1913 $50,000,000 00 
Certificates of Interest, B. & O. Equipment 
Trust of February, 1912, Series ‘‘A’’____ 1,000,000 00 

Underlying Bonds acquired during year-__- 6,500 00 
— 51,006,500 00 

Net increase in Mortgage, Bonded and Secured Debt____$21,791,546 39 

As indicated above, there were issued on March 1 1913 
$63,250,000 Twenty-Year 444% Convertible Gold Bonds, 
due March 1 1933, convertible at the option of the holder 
at any time on or prior to Feb. 28 1923 at face value into 
the Common Capital Stock of the Company at the rate of 
$110 per share of $100 par value; the entire issue outstanding 
to be redeemable at the option of the Railroad Company on 
March 1 1923 or any interest day thereafter, on proper 
notice, at 10214% of the tace value thereof. For the pur- 
pose of this conversion, your Board at its meeting held 
Jan. 9 1913 authorized the issuance of 575,000 shares of 
$100 each, or $57,500,000. 

Under date of April 1 1913 an equipment trust known as 
“Baltimore & Ohio Equipment Trust of 1913” was created. 
This trust amounts to $10,000,000, payable in annual in- 
stallments of $1,000,000 each, and certificates of interest 
in this trust to the extent of $1,000,000 were issued during 
the year; the balance will be disposed of during the ensuing 
year for the purchase of additional equipment now under 
contract. 


ADDITIONS TO ROAD AND EQUIPMENT. 


In continuation of the extensive program for im provements 
followed for the last several years, large expenditures were 
made during the past year for Additions and Betterments, 
and also for Equipment. 

Following will be found a statement showing the acquisi- 
tion of new equipment during the year, which consisted of 
54 locomotives, 2 passenger cars, 6,977 freight cars and 17 
work ears, in addition to which 35 locomotives and 3,442 
freight cars were rebuilt. The equipment has been main- 
tained. That the charges for maintenance and deprecia- 
tion have been liberal will be seen by reference to Table 7, 
Details of Operating Expenses and to the items Repairs 
and Depreciation shown therein. Table 27 shows the equip- 
ment in service and the various changes during the year. 

The capital expenditures for improvements during the 
year amounted to $10,390,303 75, and Table 6 shows these 
expenditures grouped under the more important sub-divi- 
sions of Additions and Betterments. The reason why this 
particular item of increase cannot be identified on the Gen- 
eral Balance Sheet is due to the acquisition of the properties 
in West Virginia and the merger of the properties in Pena- 
sylvania, previously referred to and shown above. 
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ROAD. 


At Baltimore, Md., a new transfer bridge, bulkhead and 
float were installed at Canton terminal for the more expedi- 
tious handling of freight between that place and Locust 
Point, also affording relief to the belt line tunnel. 

Additional tracks of 700 cars capacity were laid in the 
classification yard at Curtis Bay, Md., and the large coal 
pier at this point was provided with more ample fire pro- 
tection. 

Several additional crossovers were installed at Washing- 
ton, D. C., with the necessary interlocking to protect the 
same. ‘The wisdom of this expenditure was made apparent 
by the facility with which the Company was enabled to 
handle the vast number of people attending the recent in- 
auguration. : ; 

The question of conserving the timber resources and the 
growing scarcity of ties has been given consideration, to the 
end that a modern tie and timber-treating plant has been 
erected at Green Spring, W. Va., and it is anticipated that 
the prolongation of life of ties and timber resultant from the 
preserving treatment afforded by this plant will eventually 
result in substantial economies. 

A third track has been completed between Green Spring, 
W. Va., and Patterson Creek, W. Va., a distance of 6.5 
miles, and a fourth track completed between Hancock, 
W. Va., and Round Top, W. Va., a distance of 3.1 mile. 

A new yard for interchange purposes has been constructed 
jointly with the Cumberland Valley RR. Co. at Cumbo, 
W. Va., with all necessary attendant facilities. The aver- 
age interchange at this point is 30,000 cars per month. 

The low-grade line hetween Rockwood, Pa., and Garrett, 
Pa., to provide an outlet for the increasing traffic of the Som- 
erset coal fields, mentioned in the report of last year, has 
been completed. 

The work of double-tracking the Chicago Division has 
progressed as rapidly as circumstances would admit. Dur- 
ing the year the second track between the following points 
was completed, viz.: Hamler, O., and Midway, O.; Mark 
Centre, O., and The Bend, O.; and also Cromwell, Ind., and 
Milford Junction, Ind. 

The new double-track tunnel 4,000 feet in length, between 
Sand Patch, Pa., and Manila, Pa., has been completed, 
affording relief where urgently needed. The completion 
of this work gives a double track line between Philadelphia, 
Pa., and Chicago, IIl., with the exceotion of about 31 miles 
on the Chicago Division, which will be reduced to 23 miles 
when track is laid on grading just completed. 

The work of converting from narrow to standard gauge 
the line between Foxburg, Pa., and Mt. Jewett, Pa., about 
93 miles, with attendant branches and sidings, has been 
completed. 

New modern passenger and freight stations have been 
erected at Tunnelton, W. Va., and Salem, W. Va., and the 
stations at Lexington, Va., Piedmont, W. Va. and Zanes- 
ville, O., have been remodeled and enlarged. New freight 
facilities, embracing houses and tracks, were constructed at 
Cumberland, Md., and Youngstown, O 

During the year 17 new interlocking plants were built and 
13 were reconstructed. Automatic signals were installed 
on 60.1 miles of double track and 5.4 miles of single track. 
In addition, line control block system was provided for 23.4 
miles of track and a large number of safety devices were in- 
installed for protecting switches, grade crossings, &e. 

The mileage of first track increased 1.27 miles, due to re- 
measurement; second track increased 26.52 miles, princi- 
pally on the Chicago Division; third and fourth tracks in- 
creased 11.17 miles and 1.19 miles, respectively, mainly on 
the Connellsville Division. 

The following are some of the larger improvements now 
under way: 


ADDITIONS TO TRACK AND BETTERMENT OF ROAD. 

Work is now progressing on a new double-track line anda 
re-location of parts of the old line between Little Cacapon, 
W. Va., and Orleans Road, W. Va., known as the Mag- 
nolia Cut-off. This improvement will connect the three- 
track line west from Little Cacapon and the three-track line 
east from Orleans Road, and when complete will give a 
continuous three-track road all the way, and four tracks part 
of the way, between Patterson Creek and Cherry Run, a 
distance of 57 miles, where the density of traffic has already 
reached 20,000,000 ton miles per mile of road per annum, and 
is increasing rapidly. It will also effect a saving of 5.8 miles 
in distance and 877 degrees of curvature. 


ADDITIONS TO TERMINAL FACILITIES. 
‘There {s now under construction at 26th Street and North 
River, New York City, N. Y., an eight-story warehouse, 
which, when completed, will afford needed freight facilities 


at that point, and should enable the Company to materially 
increase its business. 


RENEWAL OF BRIDGES AND ELIMINATION OF GRADE 
CROSSINGS. 

Continued progress has been made in renewing bridges for 
use of heavier power. 

The elimination of grade crossings in the cities of Balti- 
more, Md., Cincinnati, Ohio, and Chicago, Ill., has pro- 
gressed steadily, in accordance with arrangements with 
these cities, and will, as previously stated in other reports, 
extend over a period of years. 





EQUIPMENT. 
Total Book Value of Equipment June 30 1912 was_________ $93,017,989 69 
During the year there vere added to the equipment the fol- ve 


lowing: 
54 Locomotives, 2 P: er Cars, 6,977 
Freight Cars and 17 Work Cars, on which 
payments were made amounting to____- $8 ,008 ,027 ,18 
And 35 Locomotives and 3,442 Freight Cars 
were recO nstructed at a net cost of._...... 884,747 77—8,892,774 98 
$101,910,764 64 


During the year the following cuigenen’ was put out of ser- 
vice and credited to Propert nvestment—Equipment: 
45 Locomotives, 8 Passenger Cars, 4,967 Freight Cars, 722 
Work Cars and 1 piece of Floating Equipment, having a 
GEE WE Cle iniccnccsenscnaGdchusavencsisasagedesus 1,915,183 08 


Making the Gross Book Value of Equipment____......_--_ $99,995,581 56 
From this should be deducted: 
Accrued Depreciation on Equipment in Service, as follows: 
Amount at credit, June 30 1912____------ $10,812,860 96 
Amount charged to Expenses for deprecia- xe 
tion, year ended June 30 1913__.------- 2,956,690 97 


$13,769,551 93 
Less: Charges to this account for deprecia- 
tion accrued on equipment put out of ser- 
vice during the year. ...........-...-- 667,737 04 


Balance to Credit of Accrued Depreciation on Equiment 
SD BEC VSGE, SONS OO BOs occ nimondaedaccudesbcwencace 13,101,814 89 


Leaving Net Value of Equipment’ June 30 1913_________- $86,893,766 67 


The increased train load which has resulted from the im- 
proved road and use of heavier locomotives has rendered 
necessary the retirement or thorough strengthening of certain 
classes of freight equipment. Where cars are of suitable ca- 
pacity and in such condition generally as to justify it, it is 
deemed economical to strengthen them with steel under- 
frames and bolsters and to apply friction draft gear. During 
the year 3,442 cars were so reconstructed. 

Of the new equipment put in service during the year, 54 
locomotives and 5,176 freight cars were acquired under the 
provisions of the Baltimore & Ohio Equipment Trust of Feb- 
ruary 1912. The equipment contemplated by this trust 
has now all been delivered and consists of 60 steam locomo- 
tives, 2 electric motors, 24 steel passenger cars and 10,300 
steel freight cars, costing $11,119,693 79; 2,000 of the steel 
freight cars, however, are not included in the equipment 
account of The Baltimore & Ohio Railroad Company shown 
above, having been leased to the Sandy Valley & Elkhorn 
Railway Company by the Trustee of the trust. 

There are also included in the above statement 1,792 steel 
freight cars acquired under the Baltimore & Ohio Equipment 
Trust of 1913. The following equipment is under contract 
for this particular trust and will be delivered during the com- 
ing fiscal year: 150 steam locomotives, 1 electric motor, 11l 
steel passenger cars and 2,030 steel freight cars. 


REVIEW OF ADDITIONS AND BETTERMENTS. 


All the more important work authorized by your Board 
in the four years since July 1 1909 has been completed and 
placed in operation, with the exception of the Magnolia 
Cut-off hereinbefore referred to. In all there have been 
constructed the following tracks, viz.: Ist main track, 
16.54 miles; 2nd main track, 104.16 miles; 3rd main track, 
46.83 miles; 4th main track, 10.83 miles; a total of 178.36 
miles. There was also 21.19 miles of main tracks recon- 
structed on new locations. New double-track tunnels were 
constructed at Kingwood, W. Va., and Sand Patch, Pa., re- 
placing single-track gauntlets at these summits; third tracks 
were extended on the heavier mountain grades and additional 
third and fourth tracks were placed on the line between 
Cumberland, Md., and Cherry Run, W. Va., where the 
greatest traffic density of the System is experienced. Forty- 
one new interlocking plants have been placed at various 
points and 17 plants have been reconstructed; and 193.3 
miles of track have been automatically blocked at an aver- 
age cost per mile of $2,386 54. Yard, terminal and station 
facilities have been enlarged and improved and bridge and 
track conditions generally brought to greater capacity and 
higher standard. ae | 

As a result of this work, the line is now double-track from 
Philadelphia, Pa., to Chicago, IIll., with the exception of 
about 31 miles on the Chicago division, which will shortly 
be reduced to 23 miles and which will be automatically 
locked and blocked in both directions. The line between 
Cumberland, Md., and Grafton, W. Va., is double-tracked, 
and where necessary on the heavier grades has three tracks. 
The line from Grafton, W. Va., to Parkersburg, W. Va., and 
thence to St. Louis; Mo., while mostly single track, is pro- 
vided with ample sidings, princiaplly lap, and so placed as 
to meet the reasonable requirements of the traffic on this line. 

Altogether, the line is believed to be in an efficient condi- 
tion to care for present traffic, and, with the completion of 
the work authorized, to provide for considerable additional 
tonnage. mh, 

During the same period, that is, since July 1 1909,* 512 
locomotives, 150 pieces of passenger equipment and 27,438 
freight cars (including 2,000 ears for the Sandy Valley & 
Elkhorn Railway Co.), with some additional work and float- 
ing equipment, have been acquired. In addition to this 
new equipment, 35 locomotives have been rebuilt and new 
and heavier frames placed under 149 others. Three thousand 
nine hundred and forty-four freight cars (3,412 box ears and 
532 gondolas) were rebuilt with steel underframes; 6,553 
ears equipped with improved draft gear; 5,248 cars were 
equipped with cast steel truck bolsters and 2,692 cars were 
equipped with cast-steel body bolsters. The additional 
safety devices’ prescribed bygtheyInter-State Commerce 
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Commission under Federal laws have been applied as rapidly 
as the cars pass through the shops. 

The relative capacity of engines and freight cars, 1913 over 
1909, is shown as follows: Increased number of engines, 311, 
or 16.32%; total tractive power increased 20,592,299 pounds, 
or 35.18%; average tractive power increased 4,981 pounds, 
or 16.22%. Increased number of freight cars (excluding 
caboose ears), 9,647, or 11.92%; total increased capacity in 
tons, 809,046, or 27.46%; average capacity increased 5 tons, 
or 13.89%. 

Incident to the acquisition of new cars and the resonstruc- 
tion of others, the per cent of all-steel, steel underframe and 
steel centre sill cars to the total revenue freight equipment, 
at June 30 1913, was 68.43%, compared with 39.14% at 
June 30 1909, placing the equipment as a whole in very much 
better condition to meet the present operating requirements. 

The total expenditures for the period July 1 1909 to June 30 
1913 for Additions and Betterments were $42,002,908 32, 
and for Equipment $41,512,207 33, a total of $83,515,115 65. 

A measure of justification for these large expenditures is 
reflected in the following tonnage and operating statistics: 

In the fiseal year 1909 the Company moved 10,604,575,300 
tons of Revenue and Company’s freight one mile, with 25,- 
477 078 freight-train miles. In 1913 the tons moved were 
15,032,723,403 tons one mile. Had the train-load remained 
as in 1909, it would have required 33,280,326 freight-train 
miles, whereas the freight-train miles in 1913 were 23,098,811, 
a saving of 10,181,515 train miles. This has been accom- 
plished by bringing the average train load, which was 451.70 
tons in 1909 up to 650.81 tons in 1913. 

That net operating earnings do not reflect more cleariy 
these economies in operation, is due largely to the constantly 
inereasing expense. Compared with 1909, increased rates 
of pay and changes in working conditions have added a 
charge of $4,758,000 per annum; the cost of fuel, ties and 
other materials has increased; taxes have required an addi- 
tional amount of $841,806 79, and other increases have been 
brought about by legislation, Federal and State, and by 
requirements for a higher standard of service, in all direc- 
tions, than ever before. 


SUBSIDIARY LINES. 


The Income Accounts of the following lines, owned but 
operated separately, and not included in the Income Ac- 
count of the Baltimore & Ohio Railroad Company, are shown 
in the following Exhibits, viz.: 


“A The Staten Island Railway Company 12.64 miles 


“B" The Staten Island Rapid Transit Railway Gompany_-- 10.89 “ 
‘O” The Baltimore & Ohio Chicago Terminal RR. Co____- 77.50 
100.66 


INDUSTRIAL DEPARTMENT. 


One hundred and seventy-two new industries, manufactur- 
ing and commercial, were located on or immediately adja- 
cent to your line, during the year, from which the Company 
should derive substantial freight revenues. Two hundred 
side tracks were constructed; one hundred and two to newly 
located industries, and ten to industries previously located 
but without side track facilities; the remainder being addi- 
tions to or extensions of facilities at existing plants. 


INSURANCE FUND. 
A summary of the operations for the year ended June 30 





1913 and a statement of the assets and liabilities are shown in | 


Table 25. The surplus in this Reserve Fund at June 30 
1913 was $1,503,291 50. 


RELIEFZDEPARTMENT. 


tribution to members. The operations of the department» 
covering the Relief, Savings and Pension Features, will be 
found in Table 26 of the pamphlet report. 2 

The President and Directors acknowledge the loyal and 
efficient services of the officers and employes during the past 
year, and particularly the energy, fidelity and skill displayed 
in Overcoming the great difficulties incident to the flood of 
March 1913. 

By order of the Board, 
DANIEL WILLARD, President. 


CONDENSED INCOME ACCOUNT FOR YEAR. 


Increase (+) or 


1913. Decrease (—). 
Gross Earnings, Rail Operations____..-$101,556,131 62 +38,961,808 75 
Total Expenses, Rail Operations_____-_- 73,779,637 98 +9,070,100 39 




















Net Earnings from Operation_______- $27,776,493 64 — $108,291 64 
Percentage of Expenses to Farnings... 72.65 mre oS 
Outside Operations.__.__.__......__-- Def.$874,31091 | —$207,670 92 
Total Net Revenue_____.___...___.. $26,902,182 73 —$315,962 56 
Railway Tax Accruals___.........._.. 2.960,905 09 +177,710 22 
Operating Income_-___..........._.- $23,941,277 64 —$493,672 78 
Ce ce oe 5,212,206 03 +869,313 58 
Gross Corporate Income____________ $29,153,483 67 +$375,640 80 
Total Deductions from Income: Rents, 
Hire of Equipment, &c____________- 15,819,232 98 +939,448 52 
Net Corporate Income_____._______- $13,334,250 69 


—$563,807 72 














ee a er 


che $13,334,250 69 
Dividend payments on Preferred Stock, 4% 


2'354.891 36 


Income Balance Transferred to Profit and Loss________-_-_ $10,979,359 33 
Amount to Credit of Profit and Loss, June 30 
1912 $40,754,430 99 
5,202,652 56 








35,551,778 43 


$46,531,137 76 
9,120,975 68 


awl - $37,410,162 08 


CONDENSED GEN. BALANCE SHEET 





Dividend Charges to Surplus, Common Stock, 6% 


Amount to Credit of Profit and Loss, June 30 1913 


FOR YEAR. 


Increase (+-) or 


Assets— 1913. Decrease (—). 
Total yor nef Investment. ......---.--. $346 ,891,384 24 +$12,675,839 1 
Less: Accru Depreciation on Equip- ; 

web tel Babin 6d oc bb cc Gh cacccad Cr.13,101,814 89 +Cr.2,288,953 93 





Net Property Investment --_-__-_---- $333,789,569 35 


+$10,386,885 21 
Total Securities: Proprietary, Affiliated 




















and Controlled Companies___..--.-- 217,171,444 64 +31,691,895 86 
Total Other Investments__._.......__.- 34,980,324 16 —20,445,019 10 

Total Property and Other Investments$585 941,338 15 +$21,633,761 5 
Working Assets—Cash, Securities, &c_.. 54,813,626 40 +7 366,737 64 
Deferred Debit Items___............. 4,296,878 64 —6,325,897 73 

I ee ee ai $645,051,843 19 +$22,674,601 88 

Liabilities— a 
Common Stock......---- Se ee $152,317,468 00 +$70,480 24 
PE ES fs. rn ciandducesisnded 60, ,000 00 +10,753 50 
Stock Liability for Conversion of Out- 

I a cn De ee is cen Baiete dees —81,233 74 

Total Stock Liability............... ot Fe | 
Total Funded Debt_................. 365,674,325 71 +$21,791,546 39 

Total Capital Liabilities__......_.-- $577 .991,793 71 +$21,791,546 39 
Wh NS 6 nnd ewunnesl 14,877,687 72 +2,779,310 62 
Accrued Liabilities not Due___.__._--_- 8,251,602 12 +765,149 13 

| Deferred Credit Items__..__.....----- 3,789,547 00 +506 ,535 57 

Surplus: 

Additions to noe through Income 

since June 30 1907__..__--.-----. 1,227,759 06 

Invested in Other Reserve Funds- ---_- 1,503,291 50 + 176,329 08 

Profit and Loss Balance-_-_-_...-..---- *37 410,162 O08 —3,344,268 91 

See eee ere $645,051,843 19 +$22,674,601 88 


The report of the Relief Department for the twelve months | 


ended June 30 1913 will be printed, as customary, for dis- 


| 





* Including $10,965,168 91 Additions to Property Through Income prior 
to June 30 1907. 





ATLANTIC COAST LINE RAILROAD COMPANY 





ANNUAL REPORT—FOR T 


Richmond, Va., November 18 1913. 

To the Stockholders of the Atlantic Coast Line Railroad Company: 

The Board of Directors of the Atlantic Coast Line Railroad 

Company respectfully submits the following report for the 
fiscal year ended June 30 1913: 


Miles owned June 30 1912 ----4,446.11 
Miles not owned but operated under lease and trackace 
contracts_ 


128.66 


New line from Union Junction to 
Savannah, Ga----- 

“*Y’’ connection at Sanford, Fla___________ 

Conway Coast & Western RR 

Florence Villa to Niles, Fla 

Lines to mills, factories, etc 


North Tower, near 


an 1.24 

0.37 
30.56 
db eeesdeesecs o.50n 
12.67 


: ae . 50.40 
Less: Line from Union Junction to Savannah June- ei 
tion, Ga., abandoned = ede wa 0.91 
Part of Armistead Branch, in Virginia, abandoned _0.42-— 1.34— 49.16 


Total miles operated June 30 1913_____.______- 4 616 88 
Average mileage operated during ye: 


-- -4,611.47 


Mileage owned June 30 1913 _..4,495.27 


-4,567.72 | 


HE YEAR ENDING JUNE 30 1913. 


INCOME ACCOUNT. 
Increase (+) or 


1913. 1912. Decrease (—). 
Operating revenues- - - - --- $36,123,071 51 $33,463,557 70 +$2,659,513 81 
Operating expenses & taxes 26,087,008 84 23,940,977 96 +2.146,030 88 





Net operating revenues, 

i eae $10,036,062 67 
CURT SEE: ncccasnaae> 3,721,908 18 
$13,757,970 85 

5,554,434 43 


$8,203,536 42 


$9,522,579 74 
3,263,200 81 
$12,785,780 55 
5,658 ,936 32 


+$513,482 93 

+458,707 37 
+$972,190 30 
—104:501 89 


— ee 


+$1,076,692 19 





Gross income 
Interest and rentals- --- -.- 





$7,126,844 23 


Miscellaneous deductions 
eh 320,333 84 115,962 47 + 204,371 37 
bs r a EE SE Se ee a EE eS ee Ae a! Oe 
Wed: DIRE. cc cwescnda $7,883,202 58 $7,019.881 76 $+872,320 82 


INTEREST AND RENTALS. 


1913. 1912. 

Interest on funded debt_---.--------- ._.-..$5,319,935 43 $5,444,484 40 
Interest on certificates of indebtedness______. 9.378 00 9'378 00 
Interest on equipment trust bonds of March 1 

SOUT cnc duWexekuene: . —cCheae aa mes 79,420 00 97,341 67 
Interest on equipment trust bonds of Decem- 

"Se | eee ; 103,125 00 65,156 25 
Interest on Brunswick & Western income bonds 2,300 00 2,300 00 
Rentals-.------------- : 10,276 00 40.276 00 





$5,554,434 43 $5,658,936 32 





ee a ee a er 7 95% 
CORRE GS SIUUPONIIs on 5 ns orn cc pesnccsttsnseucannedane 9.29% 
Taxes increased --...--.------- ine tticepitstiadaaknndkadtaaad aan 72% 
Net operating income, less taxes, increased_....................-5.39% 
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The ratio of operating expenses and taxes to operating 
revenues was 72.22 per cent, as compared with 71.54 per cent 
for the previous year. 

















DIVIDENDS. 

Dividends were paid as follows during the year:} 

To Preferred Stockholders 5 per cent...------------------ $9,925 00 
To Common Stockholders 7 per cent.--------------------$4,580,236 50 
OPERATING REVENUES. 

13. 325 $22.4 ae - ery P.€. 
aa eneael $24,497,523 25 $22,452,360 40 $2,045,162 85 9.11 
aes ae RAR 2B §'931'836 16 8.407.623 64 524°212 52 6.23 
MN Eos aan esi 1,268,749 86 1,177,926 06 90,823 80 7.71 
Agel. ....-<<------- 620,827 08 590,640 00 30,187 08 5.11 
Excess Baggage. ----- 110,312 52 108 ,352 65 1,959 87 1.8] 
Miscellaneous - - - - - - - 693/822 64 726,654.95 32/832 31 *4.52 
0 eee $36,123,071 51 $33,463,557 70 $2,659,513 81 7.95 
* Decrease. 
OPERATING EXPENSES AND TAXES. 
1913 1912 Increase. % 

Maintenance of way 

and steuctures _..-- $4,667,356 75 $4,273,544 72 $393,81203 9.21 
Maintenance of equip- 

EE cs ain wae & sats 5,581,307 29 5,038,546 80 542,760 49 10.77 
Traffic expenses - -- - -- 618,144 52 566 317 38 51,827 14 9.15 
Transporta’n expenses 12,821,636 13 1,752,552 46 1,069,083 67 9.10 
General expenses ----- 947 .O86 90 910,621 59 36,465 31 4.00 

$24,635,531 59 $22,541,582 95 $2,093,948 64 9.29 
Wb oi ccenancasce 1,451,477 25 —-: 1,309,395 01 52,082 24 3.72 
| ee $26,087,008 84 $23,940,977 96 $2,146,030 88 8.96 


OPERATING REVENUES AND EXPENSES. 

Operating Revenues increased $2,659,513 81, or 7.95 per 
cent, over the preceding vear. Operating Expenses increased 
$2,093 ,948 64, or 9.29 per cent, over the preceding year. 
Taxes increased $52,082 24, or 3.72 per cent. 

Operating Income increased $513,482 93, or 5.39 per cent. 
The increase in Operating Expenses is attributed largely to 
increases in wages. 


PROPERTY INVESTMENT AND RATE OF RETURN. 

The following statement shows, for each year, the amount 
of investment, the amount of net income applicable to bond 
interest, dividends, improvement of property and strength- 
ening of credit, and the rate of return which such net income 
represents on the amount of the investment. 











Income Applicable | 
to Bond Interest | Per Cent 
Year Ended | Property Divs., Improve- Income of 
June 30. Investment .* ment of Property | Property 
| & Strengthening | Investment. 
of Credit. 
| EE ee $174,527 ,224 27 $9,833,035 77 | 5.63 
ss 177,251,536 25 10,309,883 67 | 5.82 
eee 180,866,539 47 | 10,542,182 75 5.83 
Di tdatcaaeasscaa 187 519.495 52 9,002,929 34 4.80 
ee 188,914,505 22 9,131,634 48 4.83 
) a ee | 196 606,199 09 10,979,931 19 5.58 
 aeaeeeesee 196 632,216 45 12,934,306 80 6.58 
Se aati ti cthich th dd ase 201,239,805 66 13,061,766 59 6.49 
ees 205,319,088 67 12,727,884 05 | 6.20 
a 217,284,946 62 | 13,757,970 85 | 6.33 
Annual Average_| $192,616,155 72 $11,228,152 55 5.83 





* The Pro erty Investment does not include either Cash or Material and 
Supplies on hand. 


FREIGHT TRAIN MILES AND LOADING. 











Freight cars per train mile increased. _................-.-------- 1.82% 

cars per train mile increased ---.-.-......--...-----.--------3.09% 

Tons per freight train mile increased ____..._.........-.-.--.-------- 6.51% 

Loaded freight car mileage increased --_--------- diced Oia aia deat wal 7-98% 

Empty freight car mileage increased. _..........--.--.------------ 3.66% 
TRAFFIC. 

Freight— > 
Tons of freight earning revenue increased---------_------------ 9.66% 
Tons carried one mile increased ___--- --- ke RCACKKenetecexees 11.56% 
Mileage of revenue freight trains increased___.........--------- 4.81% 
Tons per freight train mile increased___......-.-.----------- -- 6.51% 

Passenger— 

Number of passengers carried increased__._........-.---------- 6.60% 
Number of passengers carried one mile increased ___...-...------ 5-97° 
Mileage of revenue passenger trains increased__-.__..---------- 2.53% 

ee ee SOD Se SOON, « ccencccneccccegesscuccaness 2.27% 


INDUSTRIAL. 

During the year an agricultural train was operated in the 
State of North Carolina, under the auspices of the State Agri- 
cultural College, in conjunction with your Company’s Agri- 
eultural and Immigration Department. This demonstra- 
tion covered a period of fifteen days, and was made at prac- 
wally all the important points on your line in the State of 
North Carolina. 


During the fall of 1912 a car was equipped with agricul- 
tural products and resourees af the six States through which 
your line runs, and was sent to State Fairs in Michigan, 
Ohio, Indiana and Iowa. This car was accompanied by the 
Agricultural and Immigration Agents and the exhibits were 
visited and inspected by a large number of prospective set- 
tlers. 

During the year 2,844 heads of families located on your 
line in the six States through which it runs and are engaged 
in agricultural and industrial pursuits. 

189 factories, mills and other manufacturing industries 
were located at various points on your line during the year. 

During the year your Company has constructed 296 in- 


dustrial side tracks and extensions to reach new plants or the ; . 4 ; ; . 
' Intra-State rates, is assuming alarming proportions, but your 


enlargement of same. 

® A considerable part of the time of the two Agricultural and 
Immigration Agents was spent at various Conventions, State 
Fairs, Horticultural and Agricultural Societies, Farm Dem- 





onstration, Drainage and Irrigation Conventions, ete. This 
has enabled them to come in contact with a large number of 
our patrons, and has been of material mutual benefit. 
SECOND TRACK. 
Second track as follows has been completed: 


Battleboro to Weldon, N.O._...-.-....-.-.-.-.-- 28.15 miles—Nov., 1912 
Mount Holly to Santee River, S. C_..-----.----.-- 27.94 *“ —Jan., 1913 


Additional second track has been placed under con- 
struction and will be completed as follows: 





Roanoke River to Pleasant Hill, N. C_----------- 7.6 miles—July, 1913 

Falling Creek to James River, Va__...---.-------. ! 5.9 “ —Aug., 1913 

Lanes to Santee River Viaduct, 8. C_-_- titted a | es. Ire 

Pleasant Hill td CG. FFs oc ccnenadsceneccesone 48.3 a —Feb., 1914 
65.5 °* 


Masonry is being constructed for a second track from Selma 
to Parkton, N. C., a distance of 62.0 miles. 


CAPITAL ACCOUNT. 


Common stock outstanding June 30 1913, $68,557,200, 
an increase of $9,812,000. 

$3,561,500 was issued in exchange for $4,808,025 Convert- 
ible Four Per Cent Debenture Bonds, which were retired, 
leaving $4,484,015 of Convertible Four Per Cent Debenture 
Bonds outstanding June 30 1913. 

The balance, $6,250,500, under authority and direction 
given by the Stockholders and Board of Directors November 
19 1912 was offered at par for cash to the stockholders, and 
the proceeds used as follows: $6,120,000 in payment of this 
Company’s subscription to a like amount of the increased 
capital stock of the Louisville & Nashville Railroad Co. and 
the balance for the purchase of certain real estate in the City 
of Riehmond, Va. 

There were paid during the year $450,000 of Equipment 
Trust Four Per Cent Bonds, Series ‘“‘A,’’ and $250,000 of 
Equipment Trust Four and One-Half Per Cent Bonds, 
Series “B,”’ leaving Equipment Trust Bonds outstanding 
June 30 1913 as follows: 


$1,798,000 4% Bonds, Series ‘‘A.” 
2,125,000 444 %FBonds, Series ‘‘B.”’ 


$3 ,923 ,000 


There were $25,209,584 36 Unified Mortgage Four Per 
Cent Bonds outstanding on June 30 1913, an increase of 
$10,200,584 36. Of this increase, $10,000,584 36 were issued 
for Additions and Betterments and $200,000 for the purchase 
of the Conway Coast & Western Railroad. 

There were purchased during the year $5,000 of Brunswick 
& Western Railroad Income Bonds, leaving outstanding in 
the hands of the public June 30 1913 bonds of this issue 
amounting to $41,000. 

There were no other changes in the bonded debt of your 
Company. 

CHANGES IN HOLDINGS OF COMPANY'S OWN SECURITIES 
IN ITS, TREASURY. 


Ju Company’s Treasury June 30 1912: 
$8,842,000 00 


Unified ee ne a Four Per Cent Gold Bonds__.....----.-- d 
First Consolidated Mortgage Four Per Cent Gold Bonds... 2,438,750 00 
: $11,280,750 00 
Unified Mortgage Four Per Cent Gold Bonds 
issued by Trustee to reimburse this Com- 
any for expenditures for Additions and 
Pee ees $10,000 ,584 36 
Unified Mortgage Four Per Cent Gold Bonds 
Pe ciidustadee d6ecnn nd ncenep eben 200 ,000 00 
ss $10,200,584 36 
Less Unified Mortgage Four Per Cent Gold 
Bonds sold at 82 net and interest______._-_ 3,500,000 00 
————————-__ 6,700 ,584 36 


$17,981,334 36 


In Company’s Treasury June 30 1913: 
Unified Mortgage Four Per Cent Gold Bonds_ $15,542,584 36 
First Consolidated Mortgage Four Per Cent 
2,438,750 00 


Gold Bones. .....<<. Pah hid wea ea 817.081 394 98 





RAIL RE-LAYING AND NCS SIDE TRACKS AND YARD 
‘KS. 


. = 
There were laid during the year 12.67 miles of additional 
industrial tracks and 62.02 miles of side and yard tracks, a 
total of 74.69 miles. 
There were re-laid 400.20 miles, or 9.0 per cent, of total 
main and branch line mileage. 


NEW CONSTRUCTION. 
The new line from Dunellon to Wilcox, Fla., referred to in 
last year’s report, should be completed in February 1914. 
The new line from Archer to Morriston, Fla., referred to in 
last year’s report, was completed in September and will be 
put in operation October 15 1913. 


GENERAL REMARKS. 
An Act passed by Congress, generally known as the “‘Fed- 
eral Valuation Act,” will involve a material expense to your 
Company for the next several years. Full and thorough eo- 


| operation is being given the Inter-State Commerce Commis- 


sion, which is charged with the administration of same. 
The attack on rates charged by your Company, especially 


officers, trusting in the fairness of the people of the States 
through which your line is loeated, express the hope for final 
action less drastic and destructive than now threatens. 
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EQUIPMENT REPLACEMENT ACCOUNTS. 


Balance to Credit June 30 1912____.__-_---------------- $3,787 322 37 
Credits During the Year— 
From Operating Expenses: 
Depreciation: 


‘or locomotives .................-.-.-- $249,855 99 
For passenger train cars_.._....-.------ 75,06 
Ad ht woke care ee eC tagaane be Sept 3] 
‘or wor uipment cars.........------ . 
Saad aan... .. 31280 92— 986,590 48 


From Operating Expenses: 
Renewals, Equipment Destroyed or Sold: 





For 65 locomotives _....._......-----.- *$1,373 75 
For 10 passenger train cars_.....------ 2,282 23 
For 565 freight train cars___......------ 28,081 89 
For 28 work equipment cars ___..--.---- 3,694 65 

$32,685 02 


From depreciation accrued prior to June 30 1907 147,450 51 
From calenge. fire insurance and foreign roads. 129,937 15— 310,072 68 


Total Credits to Replacement Accounts__.....--.---- $5,083,985 53 
Chgrecs agen, oegee pee ne 9 a ir eaiaatas 
‘or cost value of equipment ret y des - 
tion, sale or transfer to other classes-- - -_---- $414,607 00 
Less value at which equipment was transferred 
OS OS eae 36,076 64 


c ‘ ‘ P 1 $378,530 36 
ost of ti fe uipment from one class 
aeetde oo. ........-c-cc5eeee 7,801 67— 386,332 03 


Balance to Credit of Replacement Accounts June730 1913 ~-$4,697 ,653 50 





*Note.—Depreciation charged against locomotives sold, plus’sale prices 
exceeded original cost by this credit. 


The following table shows the equipment owned, or leased 
under car trusts, on hand at the close of each year: 


1904. | 1905. | 1906. | 1907. | 1908. 1909. | 1910. 1911. | 1912. 1918. 
































Locomotives 467 506 545 641 672 669 663 686; 719) 777 
Passenger 
Pretane cars_ 505 523 530) 564 606 602 605 603) 646) 671 
ht train 
re 14,439) 15,530) 18,208| 23,009 24,668 24,508 24,581|25,47227,510 29,218 
Work equip- | 
ment .... 424 450; 499 593; 600 saat, 773 847, 946 976 








There were purchased or leased and put in service during 
the year: 63 locomotives, 12 coaches, with steel under- 
frames, 4 combination passenger and baggage cars, with 
steel underframes, 18 express cars, with steel underframes, 
1 officer’s car, 1,900 box cars, 338 flat cars, 25 caboose cars, 
1 steam shovel, 1 pile driver, 1 house barge and 1 rapid 
unloader. 

In addition to equipment enumerated above, orders were 
placed during the year for the following: 9 standard yard 
locomotives, 11 Pacific type freight locomotives, 12 all-steel 
coaches, 4 all-steel combination passenger and baggage cars, 

4 all-steel mail and express cars, 8 all-steel dining cars, 

box ears, 100 automobile cars, 300 flat cars, 50 Rodgers 
ballast cars, 25 caboose cars (to be built at Waycross Shops) 

and 8 logging cars (to be built at Waycross Shops), of which 
only the 9 standard yard locomotives, the 11 Pacific type 

freight locomotives and the 50 Rodgers ballast cars have 


been received. 
T. M. EMERSON, President. 
H. WALTERS, Chairman. 











COMPARATIVE GENERAL BALANCE SHEET. 





Assets. 
Property Invesiment— June 30 1913. June 30 1912. 
Road and Equipment: 
Investment to June 30 1907: 








Da. Citebase vue beens ee $118,942,804 70 $118,942,804 70 
IIS EE en ee 25,803.719 39 25,803,719 39 
$144,746,524 09 $144,746,524 09 

Investment since June 30 1907: zi 
| EE eee $14,486,085 43 $10,632,392 65 
ON EEO Ta 10,459,434 81 7,635,777 22 
General Expenditures. ........----- 259,931 50 259,931 50 





$25,205,451 74 $18,528,101 37 
$169,951,975 83 $163,274,625 46 








Reserve for Accrued Depreciation—Cr - ~~. 9,292,832 24 8,477,578 85 
Gc ck cebansdhadedsownnbed $160,659,143 59 $154,797,046 61 
Seourities: 


Secur ties of Proprietary, Affiliated an 
Controlled Companies—U npledged: 
Ce bccn dhe bhentheduahendies $145,440 06 $145,440 06 
Other Investments: 
Miscellaneous Investments: 


Physical Property.-.-....-.-.-.-.----- $796,910 83 $706,149 86 
Securities—Pledged, Stock....----- 51,674,220 58 45,554,220 58 
Securities—Unpledged_-......--.--- 4,009,231 56 4,116,231 56 





$56,480,362 97 $50,376,602 00 
$217,284,946 62 $205,319,088 67 











Working Asseis— 
Tike cchhcnshntcdenskcanecenasanes $12,101,272 01 $12,823,463 59 
Securities Issued or Assumed—Held in 

& Treasury—Funded Debt, Par Value. 17,981,334 36 11,280,750 00 
Marketable Securities: 

June 30 1913 June 30 1912 

Stocks_-____- $129,009 79 $129,009 79 

Funded Debt3 ,016,592 38 3,200,692 38 

Miscellans.. 13,000 00 13,200 00 





3,158,602 17 3,342,902 17 
Loans and Bills Receivable__--....----- 43,679 90 18,688 35 
Traffic and Car Service Balances due from 
Other Companies___._...-.---.----- 556,235 26 550,436 03 
Net Balance Due from Agents and Con- si 
Dt <. <) eee ee ee tehacdou nae 565,286 20 537,953 61 
Miscellaneous Accounts Receivable- --~--- 957 ,353 64 752,723 12 
Materials and Supplies._.........----- 2,549,607 48 2,487 ,063 59 
Other Working Assets_.....-.-...---.- 50,199 99 82,705 10 





$ 37,963,571 01 $31,875,685 56 








Accrued Income, Not Due— 
Unmatured Interest, Dividends and Rents 
DS cies ottcbhsteennuscanacas $1,408,751 54 $1,181,391 68 


Deferred Debit Items— — 
Advances: 
Temporary Advances to Proprietary, 














Affiliated and Controlled Companies. $2,317,925 51 $1,574,352 78 
Working Funds-.-~----------------- 15,700 56 9'320 87 
Other Advances. ............-...-.- 25 00 25 00 

$2,333,651 07 $1,583,698 65 
Special Deposits—Bonds.- --.....---- $591,000 00 $602,011 18 
Special Deposits—Cash- ---.------~--- es Ge” asada 





$600,511 18 $602, 
Cash and Securities in Sinking and Re- peipeiriog 





demption Funds. ..............-... 173,833 33 173,833 33 
Cash and Securities in Insurance and 
Other Reserve Funds--.-.....-..---. 220,367 47 185,904 86 
Other Deferred Debit Items_-_..- _--~- 794,470 97 552,967 01 
TOR acece ncncccee aneteacece $4,122,834 02 $3,098,415 03 
Grand Total.........----------$260,780,103 19 $241,474.50 94 











Liabilities. 
Stock— June 30 1913. June 30 1912. 
Capital Stock: 

ne ee $67,557,200 00 $57,745,200 00 

Class ‘‘A’’ Richmond & Petersburg RR. 
ORY SS FORE SGM ATARI ke I 1,000,000 00 1,000,000 00 
Pes GE. ce rcecdnnnencacasous 198,500 00 198,500 00 
$68,755.700 00 $58,943,700 00 
Premiums realized on Capital Stock-_-- 4,469,792 50 3,223,160 0@ 
po ee eee $73,225,492 50 $62,166,860 00 





—_a 





Beorisaes, Bonded and Secured Debt— 
Funded Debt: 
Mortgage Bonds— 
Held Y. Company -.-$18,706,334 36 
Not held by Company 87,594,000 00 


106,300,334 36 $96,099,750 0@ 
Collateral Trust Bonds—Not held uy” ’ 








CE bend n hand ode ke heme 35,000,000 00 35,000,000 0@ 
Plain Bonds, Debentures and Notes— 

Not held by Company.-.-_________--. 4,718,015 00 9,526,040 08 
Income Bonds—Not held by Company. 41,000 00 46,000 08 
me yz. Trust Obligations—Not 

PP COUDGIG a ase cccedaccccavs 3,923,000 00 4,623 ,000 00 

WUMkséoctndeanewddsacenasceneucike $149,982,349 36 $145,294,790 08 








Working Liabilities— 
Traffic and Car Service Balances due to 


Other Companies_--_.......--.._--.. $616,050 70 $646,091 84 
Audited Vouchers and Wages Unpaid---_- 2,466,747 48 2,034,456 32 
Miscellaneous Accounts Payable_-_-_-____- 348,311 36 293,186 83 
Matured Interest, Dividends and Rents 

MLAs Lotvcramwsabikdéahanacdee 435,914 09 444,980 09 
Matured Mortgage, Bonded and Secured 

SPE ic cect ncnncakeacouames 3,000 00 3,000 060 
Other Working Liabilities..........__ - 99,895 12 133,214 98 





$3,969,918 75 $3,554,930 06 








Accrued Liabilities Not Due— . 
Unmatured Interest, Dividends and Rents : 

. . . =o aves- eh pep iene $3,831,968 82 $3,215,872 99 
;, ° | *" ee eers 725,738 63 699,697 50 





$4,257,707 45 $3,915,570 49 











Deferred Credit Items— 
Operating FB eserves... .. 62. nncccccuccs $496,191 70 $431,973 28 
Other Deferred Credit Items_......____- 663,290 64 658,573 45 
Winesstudcudisqdasddidebsnuddush $1,159,482 34 $1,090,546 738 


























Appropriated Surplus— 
Additions to Property since June 30 1907 
EE CN ne ec inn cheneuiee $73,820 15 $73,820 15 
Reserves from Income or Surplus_.____-- 215,345 73 150,000 06 
Weebivivatssnctanedioheekexenade $289,165 88 $223,820 16 
Profit and Loss— 
EME sb ecbcdbsccrtcccacoknepannena $27 895,986 91 $25,228,063 51 
EE - cnouucemmanetantl $260,780,103 19 $241,474,580 94 














South Penn Oil Co.— Dividend Increased.— 

A dividend of 3% and 2% extra have been declared on the $12,500,000 
stock (as increased by the payment of a 300% stock dividend, &c.),, payable 
Dec. 31 to holders of record Dec. 13, comparing with 3% on Sept. 30 last. 
Payments of 10% quarterly were made on the former amount of $2,500,000 
from June 1912 to June 1913, both inclusive.—V. 97, p.. 600. 


Southern Iron & Steel Co.—Time Ertended.— 

The time for the payment of thefirst installment of the amounts 
oe under the plan has been extended until the close of business on 

TT) See Gulf States Steel Co. in V. 97, p. 1429, and plan in V. 97, 
p. , 


Spring Valley Water Co., San Francisco.—Note Issue. 
F The California Commission has authorized the company to issue a $300,- 
000 promissory note (secured by pledge of $400,000 of its 4% bonds) to 
retire $185,500 mortgage indebtedness on lands and to meet part of the cost 
of the Calaveras dam in Alameda County (V. 97, p. 1290, 1219). 


Condemnation Suit.—The ‘‘San Fran. Chron.” Nov. 4 said: 

The work of preparing for the condemnation suit to be brought by the 
city against the company has turned out to be longer and more extensive 
than was anticipated, and i Attorney Long says that there is at present 
no certainty when the complaint will be filed. Engineer J. H. Dockweiler 
and a force of about 40 men have for 3 months been compiling an inventory 
of the company’s properties outside of San Francisco and also of its Lake 
Merced lands, and it is expected that this will be completed this week. The 
contest in court is to be on the question of valuation, and when all the 
evidence — Se ge neve been i the city will call in experts, 
who w estify what sum shou 6 pa or the properti be con- 
demned.—V. 97, p. 1290, 1219. ee ae 


Standard Cordage Go.—Decision.— 

Judge Houg the U.S. trict Court recent] t 

made by counsel for the creditors’ committee of the Stendacd Cond ae ‘Co 
setting aside the order grantei by Judge Hazel in 1911 restraining the re- 
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ecivers from out any portion of the assets of the company , amountin 
renteeately = 700,000. A number of objecting credinars. headed be 
50 Allan, who are not included in the creditors’ committee, will, it is 
stated, take steps to review the decision of Judge Hough and bring about 
a re-hearing in the benkrupecy proceedings which were started in May 1910. 
Judge Hough on Sept. 26 denied a petition for re-argument of the appli- 
eation for leave to distribute in dissolution proceedings in the State Suprem- 
Court the assets of the company. ‘The Court says: ‘Everything in the 
petition only sets forth more clearly the fact that certain holders of adjuste 
ment bonds have been persuaded that if the Standard Cordage Co. were 
dissolved and its property distributed in bankruptcy proceedings, they 
would get a larger divi end in the Federal bankruptcy court than they would 
the State court. ‘These bondholders have encouraged the proceedings 
in the State court, and in equity and all good conscience they are not en- 
titled to an injunction restraining such proceedings.’’—V. 97, p. 449. 


Stark-Tuscarawas Breweries Co., Ohio.—Divs.Resumed 

A dividend of 1% has been declared on the $627,000 6% non-cum. pref. 
stock, payable Jan. 5, being the first since 1907, when 1% was paid quar- 
terly in January, April, July and October.—V. 90, p. 563. 


(T. H.) Symington Co., Rochester, N. Y., &c.—Notes. 
—C. E. Mitchell & Co., New York, have purchased the entire 
$300,000 serial mortgage 6% gold notes dated Dec. 1 1913. 
Interest J. & D. Par $1,000. The proceeds of these notes 
are to be used in part payment of an issue of $350,000 2-year 
notes dated Dec. 1 1911 and due Dec. 1 1913.—V. 93, p.1539. 


Union Carbide Co.—Stock Increase.— 
The stockholders on Nov. 20 authorized the increase in stock from 
$14,000,000 to $30,000,000.—V. 97, p. 1360. 


United Cigar Stores Co. of Amer.—Proposed Holding Co. 

See Riker-Hegeman Company above. 

The company has issued a statement in regard to the proposed investiga- 
tion by Congress embodied in a resolution offered by Representative Reilly 
ef Connecticut.—V. 97, p. 732. 


United States Rubber Co., N. Y.—New Stock.—Pres. 
Samuel P. Colt in circular of Nov. 19 accompanying subscrip- 
tion warrants, says: 


In view of inquiries received and in order to avoid misunderstanding, 
your President thinks it well to state that in his opinion the present offering 
ef $9,422,000 first pref. stock to our stockholders at par should have no 
injurious effect upon future dividends upon either the pref. or com. stock, 
and for the following reasons: 

(1) If all stockholders take their pro rata share of the new stock at par, 
the baer maf will receive the full proceeds thereof, without diminution for 
eommissions or otherwise, namely $9,422,000. The 8% dividend upon 
this sum aamounts to $753,760 a year, while the same sum, if borrowed at 
6%. would cost the company $565,320, a difference of $188,440, which 
difference is paid pro rata to the stockholders subscribing. As last year, 
before paying interest and dividends, the net earnings were $9,509,193, it is 
manifest that this increase of $188,440 is relatively immaterial in its bearing 
upon dividends. 

(2) The purposes for which this money will be used should result in an 
rire revenue far beyond the 8% dividend thereon. See V. 97, p. 

4,1 . 


Worcester (Mass.) Electric Light Co.—Stock Increase.— 
The company has applied to the Mass. Gas & Elec. Light Commissioners 


for authority to issue $200,000 additional stock. The stock is to be sold 
at 200 to retire floating debt and for improvements. 


Balance Sheet June 30 as Filed in Massachusetts. 


1913. 1912. ; 1913. 1912. 
Assets— $ $ Liabilities— 
Mach. ,bldgs. ,&c2,327,.113 2,231,814) Capital stock...1,200,000 1,000,000 
Merch. & mat'l. 96,648 110,109) Notes & bills pay. 329,257 607,727 
Cash&debts rec. 177,304 76,812) Prem's on stock. 690,000 490,000 
Money on collat. 3,995 2,802 | Miscellaneous --. 3,995 2,702 
Autos., &c.___. 21,809 12,830 | Profit and loss.. 403,617 333,838 


Worcester (Mass.) Gas Light Co.—Stock Increase.— 

The stockholders on Nov. 5 voted to apply to the Mass.Gas & Electric 
Right Commissioners for authority to issue 2,000 additional shares of stock, 
making total outstanding $1,400,000. 

The stock is to be sold at 200. The proceeds will, it is stated, be used to 
double the capacity of the plant.—V. 87, p. 100. 


Yellow Taxicab Co., New York.—Decision.— 

The Appellate Division of the Supreme Court yesterday, in suits brought 
by the company, the New Taxicab & Auto Co., Mason-Seaman Taxicab 
Co., Universal Taximeter Co. and others, sustained the validity of the new 
taxicab ordinance. The application for injunctionss restraining the city 
authorities from enforcing the law, which went into effect on Aug. 1, are 
dismissed.—V. 97, p. 670, 533. 








—Harris, Forbes & Co. of this city, corner Pine and Will- 
iam streets, have just issued the second edition of their hand- 
book on the ‘“Ineome Tax Law—Analysis and History.” 
This booklet contains a history of the developments of income 
taxation from the Middle Ages down to the present time, 
together with a carefully prepared analysis of the law, a re- 

rint of the Federal Imcome Tax Law and all the Treasury 

epartment decisions down to Nov. 12. A copy of this 
useful income tax guide will be sent on request by the bankers 
to inquirers if they ask for No. 53. 


—The Baltimore Banking firm of Whelan, Duer & Lanahan 
will, it is stated, be dissolved on Jan. 1. Two new firms 
will be established by the present partners. William Wal- 
lace Lanahan and Henrv Clay Duer will organize the new 
firm of W. W. Lanahan & Co. and Thomas A. Whelan Jr. 
will establish the other firm with some of his old associates. 
Mr. Lanahan will continue as a member of the New York 
Stock Exchange and the Baltimore Stock Exchange. Both 


Mr. Duer and Mr. Whelan are members of the Baltimore 
Stock Exchange. 


—The management of the Baltimore branch of the New 
York bond house of Estabrook & Co. has been offered to 
George H. Miller. Mr. Miller is one of the best known bond 
men in the city, and for five years was Baltimore manager 
of J.S.&W.S. Kuhn. Arthur Sinclair, until recently man- 
ager of the Baltimore branch of Estabrook & Co., has been 
made manager of its New York offices. 


—George D. Baker has withdrawn from the firm of W. E. 
Hutton & Co., 60 Broadway, and is now identified with the 


investment bond house of A. B. Leach & Co., 149 Broadway, 
this city. 


—James L. Cooke, for the past four years senior salesman 
of the Chicago office of Spencer Trask & Co., has associated 


himself with the sales depart t of E , Peck & Rock- 
of Chi . partment of Emery 





The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, November 21 1913. 

It is becoming increasingly evident that a reaction in trade 
is in progress. Iron and steel especially are a case in point; 
the demand is disappointing and prices continue to recede. 
New ventures in trade generally are less readily undertaken. 
The demand for money is therefore lighter. This is consid- 
ered significant. Of late warm weather has checked retail 
trade to some extent. In wholesale lines business on the 
whole is more quiet. Conservatism is very apparent. Fail- 
ures are numerous. Collections are less easy. Trade de- 
pression in Canada attracts attention; also evidences of reac- 
tion in London and of monetary stringency in Paris. The 
woolen industry is rather slow awaiting free wool. On the 
other hand, exports of wheat and flour are large. In some 
branches holiday business is increasing. Yet as a whole 
American business is inclined to pursue a cautious course in 
view of some undeniable drawbacks in the general ituation. 

LARD has been firmer with a fair demand, although the 
hog packing for the week amounted to 632,000 at the West, 
against 400,000 for the same time last year. But a decrease 
in supply of products and predictions of lighter receipts of 
hogs in the near future have latterly imparted a firmer tone 
at times. Prime Western $11 35; refined for the Continent 
$11 75; South America $12 30; and Brazil in kegs $13 30. 
Packers have been buying supposedly to cover shorts and 
there has been no disposition to sell aggressively. Most of 
the selling has been simply realizing of profits. To-day 
prices declined with hogs lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery_cts.10.85 10.80 10.7 10.80 10 85 10.70 
January delivery ------ 10.92% 10.92% 19.90 11.02% 10.97% 10.90 
May delivery....-.--- 11.12% 11.12% 11.10 11.22% 11.17% 11.07% 


PORK higher; mess $23 25@$23 75; clear $20 25@$22; 
family $25@$27. Beef steady; mess $18@$19; packet 
$19@$20; family $20@$23; extra India $28@$30. Cut 
meats easier; pickled hams, 10 to 20 lbs., 13@13 %c.; bellies 
clear f. o. b. New York, 14@14%e. Butter, creamery 
extras, 34@35c. Cheese, State whole milk held colored 
specials 1544@16%c. Eggs, fresh gathered extras, 44@46c. 

OILS.—Linseed steady; City, raw American seed 48 @49c.; 
boiled, 49@50c.; Caleutta 70e. Cottonseed oil stronger; 
winter 7.70@7.99c.; summer-white 7.50@7.99c. Cochin, 
13 %@13 %ce.; Ceylon 1034 @10 %e.; Chinawood 74% @7 %e.; 
corn 6.60@6.65c.; cod, domestic 39@40c.; Newfoundland 
42 @43c. 

COFFEE has been quiet on the spot, with No. 7 Rio 
934c. and fair to good Cucuta 123,@13\%e. Speculation in 
coffee futures has been on a fair scale at irregular prices. 
Declines at times have reflected depression in foreign mar- 
kets, but latterly there has been some recovery. European 
shorts have been buying to some extent. Santos has re- 
ported a somewhat steadier tone, with light receipts. Some 
of the Havre bears are quoted as having covered and bought 
for a turn on the bull side. Many, however, are awaiting 
for the effect of ‘“‘notices’’ here on the 26th inst. The trade 
in general is skeptical as to the stability of present prices. 
To-day prices declined. The closing prices were as follows: 








November 9.20@ 9.22|March_._.. 9.66@ 9.67|July__--..- 10.06 @ 10.07 
December. 9.26@ 9.27 | April -.--- 9.78@ 9.79| August -..10.15@10.16 
January .. 9.39 9.40} May -.... 9.89@ 9.90|September 10.25@10.26 
February - 9.52@ 9.54|June -__-- 9.97@ 9.98 | October. _.10.28@10.30 


SUGAR.—Raw higher; centrifugal, 96-degrees test, 3.70c.; 
muscovado, 89-degrees test, 3.20c.; molasses, 89-degrees 
test, 2.95c. The visible supply is now 1,870,000 tons. Re- 
ceipts at Atlantic ports for the week were 12,102 tons, against 
6,424 last year and 22,857 two years ago. The meltings 
were 28,000 tons, against 25,000 last year. The total stock 
is 114,431 tons, against 92,300 last year and 127,377 two 
years ago. Granulated was quiet and steady at 4.30e¢ 

PETROLEUM steady; barrels 8.75@9.75c.; bulk 5.25@ 
6.25¢.; cases 11.25@12.25e. Pennsylvania dark $2 50, sec- 
ond sand $2 50, Tiona $2.50, Cabell $2 07, Mercer black $2, 
New Castle $2, Corning $2, Wooster $1 91, North Lima 
$1 44, Somerset, 32-degrees and above, $1 35, Illinois $1 35. 
Naphtha steady; 73@76-degrees, in 100-gallon drums, 
24/6c.; drums $8 50 extra. Gasoline, 86-degrees test, 29 4e; 
74 to 76-deg., 25l4c.; 60 to 70 deg., 22'4c.; stove2le. Spir- 
its turp. 46'4@47e. Common to good strained rosin $4 10. 
_ TOBACCO has been generally quiet but steady. Binder 
is held with confidence because supplies are anything but 
large. Filler is also well held. Manufacturers, although 
they are not buying freely now, are expected to increase theig 
purchases before long, as they are well employed. Wiscon- 
sin’s crop is already pretty well disposed of. In Northern 
counties most of it is sold, and in the Southern countie 
about three-quarters of it. Sumatra and Cuban leaf are in 
moderate demand and firm. 

COPPER has been dull and weaker; lake 155%c.; elec- 
trolytic 1544@15%e. London prices have also declined. 
Tin on the spot has risen to 40c., but has latterly shown less 
steadiness, with little trade. Lead here on the spot 4.30c., 
and spelter 5.25¢., both showing a slight decline. Pig iron 
has been dull and weaker; No. 2 Eastern foundry $14 50@ 
$14 75; No. 2 Southern, Birmingham, $10 50. Finished iron 
and steel have been quiet and prices have shown a downward 
tendency. Little or no business has been done in foreign 


iron and steel here, and domestic business shows a tendency 
to decrease still further. 
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COTTON. 
Friday Night, Nov. 21 1913. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
434,152 bales, against 485,269 bales last week and 524,469 
bales the previous week, making the total receipts since 
Sept. 1 1913 4,818,123 bales, against 4,919,275 bales for the 
same period of 1912, showing a decrease since Sept. 1 1913 
of 101,152 bales. 





Mon. | 








Sat. | Tues. | Wed. | Thurs.| Fri | Total 
Galveston _...-.- 24,713) 17,934) 38,435 21,317) 24,956 22,792 150,147 
@emee Olty.....| <..-.. | 6.989] 6,579) .---- 6.415 3,351) 23,334 
Port Arthur....) ..... Te ees Bee ee 3,725 -=5 5 3,725 
Aransas Pass, &c} --..-| --...| --.--| -----| -----| 8.236! 8,236 
New Orleans____| 10,079) 10,105) 15,456 11,168) 10,652 15,273) 72,733 
SO  ccamcael  amaes Di at sicuel <hagel pees -=-=| | ---- 
Mobile. ___...-- 1,453) 5,422) 4,018 1,768, 1,162 4,103, 17,926 
Pensacola ______ ree Pees ae | eee | gabea 638 8,063 
NG, eco nel anuwe| «maeel « .----| 1,989 1,989 
Savannah ------ 2,207, 11,965, 11,766 8,058 5,878 10,231 60,105 
DE adheel @ccce f ecesal dxcsel oteesl “agua! SRE Ree 
Charleston -.--- 2,213} 7,036) 1,710 2,891! 3,046 3,479 20,375 
Georgetown ....| —--.- I Sass aeeadll « saaaasies BPE Geen ikea ee 
Wilmington _..-| 3,109) 4,890! 4,850 3,002) 1,730 1,899 19,480 
ONG... ...... 2,708| 7,717; 5,402 3,645 2,964 2,880 25,316 
N'port News, &c.| -..-- Y tedal! <<agah esesal aeaas 3,247 3,247 
DE Be RKccasel atone eet ae 250 a} asene xtc 250 
Boston. ........ 55} 293 104 436 47 349 1,284 
Baltimore _---~-- Shhnh Ghasah wtiedel scans) soeee 6,942 6,942 
Philadelphia....) --.-- (es Gara ae een <aem ie 
Totals this week_' 56,537. 72.351! 95,995 52,285 60,575 96,409 434,152 








The following shows the week’s total receipts, the total 
since Sept. 1 1913, and the stocks to-night, compared with 
last year: 

















1913. 1912. Stock 
Receipts to — —_ 
* November 21. This |Since Sep| This |Since Sep 
Week. 1 1913. Week. 1 1912. 1913 1912. 

Galveston_._.--- 150,147) 1,560,931|176,542 2,045,424 305,394 443,83 
Texas City_.---- 23,334) 184,589) 43,312) 364.509 30,015 64,879 
Port Arthur. --_-- 3,725 11,918 6,782 43,208 3,720 cue 
Aransas Pass, &c.| 8,236 73,734 156 46,407 3,573 9,562 
New Orteans....| 72,733) 544,568 92,474 568,639) 214,312 228,760 
Gulfport........ a ae em ee ans s <== =- = 
MGREB..... daasas| 17,926; 204,243) 12,943, 116,276 50,581 44,413 
Pensacola _---_.- | 8,063) 65,066) 10,800 GL GEUL sarnas| sarees 
Jacksonville, &c_.| 1,989) 16,324) 1,026) 9,630 1,479 1,360 
Savannah---_---.- .105}1,106,073) 67,515 754,602 192,554) 208,665 
Brunswick - ~~... 11,000; 188,400) 13,500, 161,100 22,238 25,259 
Charleston... ~~. 20,375) 307,496) 17,059 208,914 71,930 57 .804 
Georgetown. ~..-- a eee ees aS ee or 
Wilmington - ~~... 19,480! 259,357) 17,050, 222,702 38,269 12,098 
Nerfolk. ........ 25,316, 225,765 34,816 265,614 41,796 73,706 
N'port News, &c_| 3,247) 18,711! 6,729 ce ee tae 
New York -.---- 250 748} 609 659, 45,326 106,051 
ere 1,284| 4,632; 2,751 8,104 3,307 4,204 
Baltimore _-----| 6,942) 45,493) 4,342) 29,316 12,004, 11,438 
Philadelphia -_~ | cneinl 75) 394 496 6,467 2,585 

. ee 434 ,152/4,818,123 508,800 4,919,275 1,042,970 1,294,524 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1913. 1912. | 1911. | 1910. 1909. 1908. 








Galveston .._| 150,147) 176542 138529, 104069 84373 164 826 
TexasCity &c.; 35,295 50250, 50951) 18 950 1 894 9 997 
New Orleans.| 72.773| 92,474 83,295) 92,323) 36,701 90,906 
Mobile -_-.-- | 17,926 12,94 11,925, 11,778 8,885 19,585 
Savannah ---| 105 67,515 87,176) 8.326, 25,782 49,915 
Brunswick._-| 11,000) +50! 350) 18,000) 7,090 10,649 
Charleston,&c) 20,375) 17,059 21,609) 16,752) 6,890 8,509 
Wilmington.., 19,480) 05 25,333) 17,986 7,914 20.873 
Norfolk... -.- 25,316 4,816 35,769) 39,426) 15,281 29,376 
N'port N.,&| _ 31247 Te. eagnnal 149, 1,255 168 
Allothers...-) 18,528) 19,922 18,769 15,621 8,219 8,849 
Total this wk.) 434,152, 508,800 483 606, 393,380, 204,284 413,653 





Since Sept. 1_/4,818,123)/4,919,275 4,846,255 4,083,412 4,078 360 4,368,485 





The exports for the week ending this evening reach a total 
of 334,323 bales, of which 106,142 were to Great Britain, 
18,968 to France and 209,213 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 











Week ending Nov. 211913. From Sept. 1 1913 to Nov. 21 1913, 
| Exported to— Exported to— 
Exports | 
from— | Great | Conti- Great Conti- 
Britatn.\France.. nent. | Total. Britain. France. nent. Total 

Galveston .| 27,613) -..-| 42,397) 70,010, 441,472 171,911 540,4781,153,861 
Texas City~ omes éwee aene eoe-| 109,677 14,270 30,157 154,104 
Port Arthur’ --.--. eoee e6ce aves tcnensl sunmne 8,193 8,193 
Ar.Pass ,&c. etme ound eens — SO,168)  acccux 4,977 27,139 
NewOrleans| 39,603) -_--| 12,275 51,878 220,781 56,46 85,322 344,570 
Mobile ---- one 9,644) 11,959! 21,603 40,746 28,499 55,667 124,912 
Pensacola_.| 8,063 oilest nnaet 8,068 25,086 23,994 15,986 65,066 
Savannah__| 8,851 4,858) 59,794 73,503 116,606 162,361 328,244 607,211 
Brunswick - . 3,572, 17,193, 20,765 40,579 22,954 91,765 155,298 
Charleston _| 13,899 ..--, 16,100 29,999 81,939 5,030 107,863 194,832 
Wilmington on «----| 20,324; 20,324 30,071 60,243 123,685 213,999 
Norfolk - . oan 35 35 14,353 eee a 20,910 35,263 
New York. 3,976 195 8,505 12,676 84,181 4,546 83,877 172,604 
Boston -.- 3,122 , 100) 3,222 34,334, .... 2,471 36,810 
Baltimore_ . 1,015 699 wena ueee 17,046 4,65 34,055 56,656 
Philadel‘ia - owe eweec eos - 6. fee 2,117 13,999 
San Fran _— Set SOU SUED ccteweal aware 74.97 74876 
Pt. Towns'd ow Q.500 GbOO acscae ‘on 31,12 31,128 

Total ....106,142) 18,968:209,213 334,3231,272,915 554, $2,676 3,470,521 
Total 1912. 140,186) 65,802 191,860 397,848 1,592,342 509,755 1,392,404 3,494,502 

Note.—N. Y. exports since Sept. 1 include 8,150 bales Peruvian erpool. 








In addition to above exports, our telegrams to-night also | 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


New York. 


We add similar figures for 


On Shipboard, Not Cleared for— 














| Great Ger- | Other | Coast- | Leaving 

Noo. 21 at— Britain.) France., many. | Foreign! wise. | Total. | Stock. 
New Orleans- 8,254) 9,782 14,240 16,895 173, 49,344 164,968 
Galveston -... 61,087) 5,408 24,123 39,515 6,227 136,360 169,034 
Savannah ----| 9,700) 3,500) 13,100 3,600 700, 30,600 161,954 
Charleston_ ___ ain aeel Sah: <«xecl cman) anne 930 
Mobile -_-___- 10,299 20,765, 4,868 ae 418 36,350 14,231 
Norfolk _ ~~ "77 000) -.--| 4.176; --__| 18,239, 28.415 13,381 
New York____ 400} 800) ‘700' 2,200 ----| 4.100 41,226 
Other ports... 25,000; 5,000) 28,000 2,000 --.-| 60,000 61,077 

Total 1913__ 122,740) 45,255 92,207 64,210 25,757 350,169 692,801 

Total 1912__ 108,544) 53,752 124,378 44,216 30,237 361,127, 933,397 
_ Total 1911_~ 108,761! 39,054) 72,986 58,090 26,026 304,917 840,872 


Speculation in cotton for future delivery has been ona 
moderate scale and again at irregular prices. The turn has 
latterly been downward on the whole. The swing of quo- 
tations has been such that the market has been called for the 
most part a scalping affair, within a range of about 25 to 30 
points. A revision of the differences on Wednesday was 
considered a bullish factor. The discount on low middling, 
for example, was increased from 80 points to 1.25c. This 
was taken as discouraging heavy shipments of the lower 
grades to this market. It is assumed that the effect of the 
increased discounts on low middling and others of the lower 
grades will have a tendency to increase the value of the 
New York contract, particularly as the premiums on the 
better grades have been increased. Liverpool’s spot sales, 
moreover, have been liberal, ranging much of the time from 
10,000 to 15,000 bales a day. Some reported improvement in 
the financial situation in Europe has impressed cotton 
people favorably. Whenever the price has recently ap- 
proached 13 cents, moreover, spinners have shown a dispo- 
sition to enter the market, and accordingly the price has re- 
peatedly rallied from that point. Bulls adhere to the con- 
viction that the crop is something below 14,000,000 bales, or 
not much above that at the most, and that it will be in any 
case inadequate to meet the demand of the world for Ameri- 
ean cotton. Some of the selling for short account has been 
very cautious in the fear that the action of the revision com- 
mittee on Wednesday might have a decidedly bullish effeet. 
It was assumed that a sharp increase would be made in the 
discounts on the low grades. There is a manifest tendency 
of publie sentiment here in favor of solidifying the position 
of New York in the world’s cotton trade by putting its 
contract in such shape as to encourage the spinning trade 
The revision, however, has less effect than it might 
otherwise have had, from a fear that the Census 
Bureau report on Friday would reveal a very large total 
ginned in the last period from Nov. 1 to Nov. 14. Various 
estimates were in circulation, some of them as high as 
1,565,000 bushels for the period, as against 1,431,000 last 
year and 1,342,000 in the previous year, with a total this year 
up to Nov. 14, attributed to the National Ginners’ Associa- 
tion, of 10,397,000 bales, against 10,299,646 in the same time 
last year. The weather was so favorable during the first 
half of November as to encourage large estimates of the 
ginning. Other bearish factors were reports of trade de- 
pression in Canada and Germany. This, together with the 
business reaction in Brazil and India, has had a tendency to 
discourage speculation for a rise. Liverpool has sold Gabe 
and also some of the spot interests have done likewise against 
purchases of the actual cotton at the South. New Orleans, 
Memphis and Wall Street have also sold to some extent. 
Stop-loss orders were reached on the recessions. The 
exhibit of spinners’ takings has been bullish, but it has 
had no lasting effect. Some are awaiting the Government 
crop estimate of December 12th and restricting their_trans- 
actions for the time being. To-day, the Census Bureau 
stated the quantity ginned up to November 14th at 10,- 
434,387 bales, against, as we have seen, 10,299,646 bales 
during the same time last year and 11,313,236 bales the year 
before. The ginning from November Ist to November 14th 
was 1,598,474 bales and was the largest on record, comparing 
with 1,431,000 bales in the same time last year and 1,342,000 
bales in the year before. But while the total was unex- 
pectedly large and prices broke early, they rallied sharply 
and closed a little higher for the day on bull support, cover- 
ing and some buying by spinners. Spot cotton closed at 
13.60e for middling uplands, showing a decline of 30 points 
for the week. 

The official quotation for middling upland eotton in the 
New York market each day for the past week has been: 
Nov. 15 to Nov. 21— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands_........--- 13.80 13.70 13.70 13.70 13.60 

NEW YORK QUOTATION FOR 32 YEARS. 

The quotation for middling upland at New York on 

Nov. 21 for each of the past 32 years have been as follows: 


Fri. 
13.60 


tL 13.60|1905_.c.....11.15}1897_c..... 5.81]1889_c.....10.25 
i) } a, PO eee lt ee | eee 10.00 
To) Repay 7° |) eae 13.30 | 1806 <.~ ows 8.38 | ISBT Lcédad 10.38 
CS ae 14.80/ 1902....... 8.50) 1894....... | 5.81/1886..-.<-. 9.19 
Cf. Lib. == 7.94/1885....... 9.44 
(pees ee iS Ib) eS er 10°50 
as So) ee Olt” Soo 8.12|1883...-... 10.50 
1906..----- 11.10|1898.------ 5.44|1890--.--.. 9.44|1882------- 10.62 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


“Monday, “Tuesday, ‘Wed’ "day, “Thursd’ Yu, 
Nov. 17. Nov. 18. Nov. 19.'Nov. 20. 


aa «a8 \ Saturday, 
|Noo. 15. 


Friday, | 
Nov, 21. | Week. 








Nov.— | | | 

Range ----|13.25 —/13.07-.20 13.01-.05 — — — 13.24 — 13.11-.21'13.01-.25 

Closing ---.) 13. Se i imac 9 13.07-.20 13.23-.27 13.16-.20 13.21-.25,— — — 
Dec.— | 

Range ----|! 3.48-.56) 13.38-.58 13.31-.47 13.30-.41 1.322-.42 13.10-.30 13.10-.58 

Closing - - - -/13.49-. 50/13.42-.43 13.42-.43 13.30-.32 13.24-.25 13.29-.30,— —_—— 
an.— | 
Range | 27-.36)13.09-.34 13.03-.19 13.05-.17 13.02-.16 12.86-.08 12.86-.36 

Closing - - -_|13.29-.31)13.13-.14 13.15-.17 13.07-.08 13.02-.04 iahicee — -- 
Feb.— 

Range ae <r —13.12 — 13.12 —'— — —'— — — 12.93 —/12.93-.12 

Closing - - - -) 13.27-.29)13.11-.12 13.13-.15 13.05-.07 13.00-.02 13.04-.06 — — — 
March— } 

Range .... bn 37-.47|13.18-.45 13.10-.28 13.13-.23 13.03-.23 12.88-.09'12.88-.47 

Closing - - - . | 13.39-. 40/13. 22-.23 13.23-.25 13.15-.16 13.04-.05 13.08-.09| wih. Gutin;es 
April— 

Range ....|—- — — | — eae ee eae eae ae ee ae ee eee 

Closing - - --|13.31-. 83)13. 14-.16 13.15-.18 13.08-.10 12.98-.00 13.02-.04— — — 
May— 

Range --.-.|13.29-. 39| 13.15-.38 13.05-.22 13.10-.19 13.00-.15 12.86-.07)12.86-.39 

Closing - ~~. 13.33-.34|13.16-.17 13.18-.19 13.11-.12 13.01-.02 13.06-.07,— — — 
June— | 

Range ----|—- — —|— =—— SC — — 12.88 —I12.88 — 

Closing - --~ 13.28-.30/13. 11-13 13.14-.16 13.06-.08 12.96-.95 13.02-.04-—- — — 
July— 

Range -.-- |13.19-.27|13.05-.26 12.99-.13 13.01-.10 12.93-.05 12.78-.99,12.78-.27 

Closing - - . 3.23-.24|13.06-.07 13.10-.11 13.02-.03 12.92-.93 12.98-.99|—- — — 
Aug.— ! 

Range ..__/12.95- 01/)12.82-.98 12.80- — 12.73-.83 12.65-.74 12.70-.73 12.65-.01 

Closing - . . . |12.97-.99|12.82-.83 12.84-.87 12.75-.77 12.66-.68 12.72-.74,— — — 
Sept.— 

Range ....-- -—- — Ym eee eae eC 

Cloing_...|;— — | — rr - a ae ee es cae eles oe ne 
Oct.— } 

Range ..../— — — oo Se ar ee 12.05 — 12.05 — 

ss losing. ... — Se ere ee re ee ins ee ae —— 13.08 07 


THE V ISIBLE SUPP LY or COTTON to- night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 




















| up from telegraphic eee riday night. 


to-night (Friday), we add the item of exports frm the | 
United States, including in it the exports of Friday only. 
November 21— 1913. 1912. 1911. 1910. 
Stock at Liverpool______-_- bales. 689,000 821,000 548,000 658,000 | 
Stock at Laudon............. 2 5,000 5,000 3,000 3,000 
Stock at Manchester.........-- 5s ,000 35,000 36,000 38,000 
Total Great Britain stock._.. 752,000 861,000 587,000 699,000 
Stock at Hamburg...........-.. 13,000 12,000 9,000 5,000 
et ee ee eee macoen 256,000 333 ,000 183 ,000 165,000 
ee Oe ERO ng gg ca eebenee 264,000 256,000 127 ,000 154,000 | 
Stock at Marseilles. __.......-_- 2,000 2,000 2,000 2,000 
Stock at Barcelona..........-- 11,000 14,000 11,000 8,000 
EE OS ee 18 ,000 11,000 26.000 35,000 
EE Te NE cemccedccnsan< 11,000 7,000 4000 «<ases< 
Totai Continental stocks_-.---- _ 57: 5 000 ~ 635,000 362,000 369,000 
Total European stocks. ..__ ~~ 1,327,000 1,496,000 949,000 1,068,000 
India cotton afloat for Europe... 95,000 25,000 9,000 80,000 
Amer. cotton afloat for Europe__1,075,498 1,127,072 1,013,773 737,861 
Egypt, Brazil,&c.,aflt.for Europe. 98 ,000 114,000 81,000 91,000 
Stock in Alexandria, Egypt... -- 319,000 277,000 169,000 ore Oot 
Stock in Bombay, India___.._-- 404 ,000 283. 000 216,000 176,000 
Stock in U. 8. porte. ........-- 1,042,970 1,294,524 1,145,789 913, pol 
Stock in U.S. interior towns.._-. 743,397 685,834 827,931 71 
U. 8. exports to-day___......-. 67,763 120,949 50,548 6l, To3 
Total visible supply ---------- 5,172,628 5,405,379 4,462,341 4,075,271 


Of the above, tota 


of American and other descriptions are as follows: 
American— 











Liverpool stock. ....... -- bales. 502.000 685,000 458,000 559,000 
Manchester stock.............. 29 000 21,000 29,000 26,000 
Continental stock____________.-. 539,000 599,000 330,000 343,000 
American afloat for Europe- ---- 1 075, 498 1,127,072 1,013,773 737,861 
1 Oy eee eee 1,042,970 1,294,524 ae ee 913,408 
U. S. interior stocks. _.......-- 743. 397 685,834 827,731 711,879 
U. 8. exports tp-day.........-- 67,763 102,949 50 "848 61,123 
Total American... ........-- 3,999,628 4,515,379 3,855,341 3,352,271 
East Indian, Brazil, &c.— 
Liverpool stock. _._..._.....--- 187,000 136,000 0, 99,000 
3 Sa eee 5,000 5,000 3,000 3,000 
Manchester stock............--. 29,000 14,000 7,000 12,000 
Continental stock .............. 36.000 36,000 32,000 26 ,000 
India afloat for Europe... -_-- 95,000 25,000 9,000 80,000 
Egypt, Brazil, &c., afloat____--- 98 ,00 114,000 81,000 91,000 
Stock i in Alexandria, oo ee 319,000 277,000 169,000 236 ,000 
Stock in Bombay, Ee Seocca« 404,000 283,000 216,000 176,000 
Total East India, &c.......-- 1,173,000 890,000 607,000 | 723,000 
Total American...........---3,999,628 4,515,379 3,855,341 3,352,271 
Total visible supply-_--...---- 5, a 628 5,405,379 4, 462, eal 4,075,271 
Middling Upland, Liverpool-__-_--. 36d. 6.91d. §.22d 8.10d. 
Middling Upland, New York __-- 13.600. 12.60c. 9. 45¢. 15.10c. 
Egypt, Good Brown, Liverpool- 13.70d. 10.50d 10d. 11 13-16d. 
Peruvian, Rough Good, Liv erpool 9.25d. 10.00d. 9.50d. 10.7 hee 
Broach, Fine, uiv erpool ie ni ne san ae 6 15-16d. 6%d. 5 5-16d. 7% 
Tinnevelly, Good, Liverpool___- 7d. 65-l6d. 55-16d. 7 9- ied: 


Continental imports for past week have been 246,000 bales. 
The above figures for 1913 7 ty an increase over last week 
of 286,033 bales, a loss of 232,751 bales from 1912, an exeess 


of 710,: 287 bales over 1911 rile a gain of l 097, 357 bales 
over 1910. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the 1 Ww eck. 


. . Closing Quotations for Middling Colton on— 
Week ending 








November 21. | Saturday,) Monday,; Tuesday, Wed'day,;Thursd’y,| Friday, 
Galveston ..._- 13% 13% 13% 13% 13% 13% 
New Orleans. ._/13 5-16 (13 5-16 |13 5-16 133-16 (13% 13% 
OE ai add co's 134 3% 13% 13% 13 1-16 (13 1-16 
Savannah ..... 13 4% 13% 13% 13% i3k% 13% 
Charleston ..../13 9-16 (13% 1314 13% 1344 13% 
Wilmington... | 134% 13% 13% 13% i3% 13 
BOUEOUS asn0-<- 13% 13% 13 5-16 (135-16 |13% 134 
Baltimore ..... 13% 13% 13% 1334 134 13 '4 
Philadelphia ... 14.05 13.95 13.95 13.95 13.85 13.85 
Augusta ....... 13% -il-16 13%4-% |134%-% |13'5-% |1349-% [13% 
Memphis -...-- 13's 13% 13% 13% 134 13% 
Ge, LOU. 14.6. 13% 1344 13% 134% 13% 13% 
Houston -...-- 13% 13% 13% 13% 13 3-16 §=613 3-16 
Little Rock .113 13 13 13 12% 12 














— 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





i 
Movement to November 21 1913. | Movement to November 22 1912, 

















Towns. Recetpis. Ship- | Stocks Recet pts. | Ship- | Stocks 

ments. Nov. ments.| Nov, 

Week. | Season. | Week. 21. Weck. | Season. | Week. 22. 
Ala., Eufaula-- 561 15,849 160 3,524] 1,257 14,55 560 4,988 
Montgomery - é. 046 107,654, 5,278 29,412) 8,268 101,85 5,835 29,025 
De sida ad ,607 89,247 4,985 15,645) 8,000 77 "330 6,623 8,607 
Ark., Helena-- 4685 31,920) 2,470 17,739) 3,151 27'360 3,264! 14,756 
Little Rock... 12,580 80,879, 5,468 44,044) 11,921 108,684 8,757 43,331 
Ga., Albany..-| 1,200) 22,048 600 3,284 1,000 18,292 1,000 2,000 
AGE saa 2,727 67,490 1,051 17,039) 4,147 66,090 3,117) 22,499 
Atlanta_....- 7,549 140,422) 8,300 24,055: 7,707 96,470 6,125 16,965 
Augusta ...-- 14,571 214,461) 14,141, 54,508, 17,897 197,651 12,643 88,449 
Columbus....| 2,110 31,087 1,965 7,523 5,840 36,871, 2,050; 18,831 
Macon .....- 2,415 30,929} 1,876 3,450, 1,778 21,153 908, 5,995 
eee 3,192 38,676 2,975 7,596) 3,489 28,931 3,110 10,042 
La., Shreveport; 11,779 95,447, 8,186 29,303) 10,379 92,505 8,520, 24,159 
Miss.,Columb’s' 2,921 21,880, 1,756 7,076, 2,064 5,246 1,658) 5,316 
Greenville _.__ 5,022 38,034; 3,083 18,536) 3,804 30,058 1,871 16,641 
Greenwood... 7,000 64,87 5,000 29,032 6,000 58,369 5,000 24,479 
Meridian -.--| 1,825 14,669, 1,219 7,665) 3,182 28,190 3,237| 13,659 
Natchez ....- 1,200 10,178 300 3,000 1,135 13,317 625, 5,137 
Vicksburg._._' 1,951 12/268 668 7,348 1,861 15,473 1,575 6,544 
Yazoo City._| 3,012 19,762} 2,567 11,169) 2,004 15,132 601, 8,328 
Mo., St. Louis. 22,443) 113,579) 19,584 12,516) 27,736 129,009 27,416) 13,206 
C., Raleigh. - 677 7,850 650 354 468 5,361 750 286 
»., Cincinnati_, 9,025 38,836) 8,483 11,814, 10,397 36,044 7,921 10,499 
Okla., Hugo...) 3,522 26,432} 3,529! 4,285 2,270 22,418 2,823, 2,627 
S.C., Greenw'd 993 7,463 968 517 1,500 12, "200 1,200 4,800 
Tenn.,Memphis 78,404 419,446 44,737159,552 55,545 333.927 47,540 109,223 
Nashville ..-- 585 6,105 411 1,185 549 3,438 687, 1,173 
Tex., Brenham 609 15,070 549 =1,981 838 13,432 820 1.876 
Clarksville... 4,033 32,209; 2,747 8,150, 3,474 36,040 3,618 7,054 
Dallas.......| 5,000 41,719 4,700 z, 096 7,000 79,700 7,500 8,500 
Honey Grove_, 3,668 24,035 4,008 539' 2,082 33,209 2,291 3,860 
Houston ..--- 91,746,1,401,538, 85,499 177 7 "601 142 4 681 1,836,792 123,242 146,025 
.,  . eae Te 8,833 61,857| 7,041 11,859) 10,837 91,455 6,910 9,954 








or —_——- ——EEE 


Total, 33 towns 328,4913,363,462 254, 954743 397 (370,261 3,697, 064 312,797 685,834 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 

The results for the 
ars are as follows: 


week and since Sept. 1 in the last two y 

















1913 1912 
November 21— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
pO PR a ae i; eer 127,261 27.416 119,746 
bg PS AE SS 11,893 63,380 11,329 67 ,053 
Via Rock Island 388 1,756 687 of 
.( ee UU 4,892 31,766 4,639 24,536 
Li o_o pee ereE 4,458 22,030 6.578 26,651 
Vile. Vem. BOMNGS..4 oo 4. ences 8,387 61,413 9,342 51,631 
Via other routes, &c............ 19,478 117,308 18,763 95,951 
Total gross overland._......- 69,080 424,914 78,754 388,119 
Deduct shipments— 
Overland to N. Y., Boston, &c_. 8,476 50,948 8,096 38,575 
Between interior towns__.-...-- 4,693 20,155 4,894 14,834 
Inland, &c., from South......-- 4,463 23,814 3,091 18,702 
Total to be deducted________- 17 632 94,917 16,81 72,111 
Leaving total net overland *_____- 51,448 329,997 62,673 316,008 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement has 
been 51.448 bales, against 62,273 bales for the week last year, 
and that for the season to date the aggregate net overland 
exhibits an increase from a year ago of 13,989 bales. 














1913 1912 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Nov. 21....434,152 4,818,123 508,800 4,919,275 
Net overland to Nov. 21______-- 51,448 329,997 62,673 316,008 
Southern consumption to Nov. 21 60, 000 710,000 56,000 664,000 

po. ee 545,600 5,858,120 627.473 5,899,283 
Interior stocks in excess.__..._.- 73,537 628,893 57 464 588,798 

Came into sight during week.._619,137 —--.----- GO4:08T  cucstene 

Total in sight Nov. 21........ ----.. Gaerne sacse 6,488,081 
Nor. spinnera’ takings to Nov. 21 96,267 859,442 110,639 746,198 

Movement into sight in previous years. 

Week— Bales. Since Sept. 1— Bales. 
1911—Nov. 24...........- 637 548 |1911—Nov. 24.......-.--- 6,432,851 
1910—Nov. 25...........- 563,225] 1910—Nov. 25.....---..- 5,593,177 
1909—Nov. 26............ 328,972|1909—Nov. 26-....--...- 5,636,828 


NEW ORLEANS CONTRACT MARKET.—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past w eek have ) been as follows: 











|Saturday,' Monday, Tuesday, Wed'day,|Thursd'y, Fhe 
| Nov. 15. | Nov. 17. Nov. 18.\| Nov. 19. | Nov. 20. | Nov. 21. 

November— 

Range -..... ee a a ee ae ee 

Closing...... \13.29 —/13.13-.16 13.14-.17 13.04-.07 13.00-.04|13.03-.05 
December— | 

Range ...... 13.34-.46' 13.19-.40 13.14-.24 13.15-.21/13.07-.17| 12.96-.14 

Closing. ..... 13.36-.38, 13.25-.26 13.24-.25 13.14-.15/ 13.09-.10 13.13-.14 
January— 

Range names 13.39-.50 13.26-.48 13.20-.35 13.21-.30)13.12-.23' 13.03-.22 
_Closing--...- 13.41-.42 13.31-.32 13.31-.32,13.21-.22 13.13-.14 13.21.-22 
February— | 

Range ...... — Gpllagh 4hs eelaee <te & — Es 

Closing.....- 13.43-.45, 13.33-.35)| 13.33-.35) 13.23-.25| 13.15-.17,13.23-.24 
March— ar 

Range -....- 13.48-.61/13.35-.58 13.30-.43 13.30-.39) 13.20-.34' 13.11-.30 
os wo ve ativan 13.51-.52, 13.40-.41)| 13.40-.41 13.30-.31) 13.20-.21 13.29-.30 
svi aye | 

a ee 13.55-.66 13.43-.64! 13.36-.47 13.37-.45) 13.26-.37/ 13.18-.37 
P Closing...... 13.57-.58 13.47-.48, 13.46-.47 13.37-.38)| 13.26-.27 | 13.36-.37 
“if 

Kange -..... 13.58-.68 13.44-.65 13.37-.50 13 1-.45)13. 26-.36 13 22-.36 
— pan ane 13.59-.61 13.48-.49 13.47-.48, 13.38-.39| 13.27-.28| 13.37-.28 
one— ; P 

eee Steady. | Quiet. Quiet. Quiet. Quiet. Steady. | 

Options ..... Steady. Steady. Steady. 'B'y st'y.' Steady. | Steady. 
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WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote 
that little or no rain has fallen during the week and that 
temperature has been favorable for outdoor work. As a 
consequence the picking of the crop has progressed rapidly. 
Marketing continues fairly liberal. 


Galveston, Tex.—We have had no rain during the week. 
The thermometer has averaged 70, the highest being 74 
and the lowest 66. 


Abilene, Tex.—There has been no rain the past week. 
Thermometer has averaged 61, ranging from 56 to 66. 


Dallas, Texz.—We have had showers on two days of the 
week, the rainfall being three hundredths ofaninch. The 
thermometer has ranged from 60 to 70, averaging 65. 

Palestine, Tez.—The rainfall has reached two hundredths 
of an inch on one day of the week. The thermometer has 
averaged 64, the highest being 68 and the lowest 60. 

San Antonio, Tex.—Rain on two days of the week, with 
rainfall of fifty-two hundredths of an inch. Average ther- 
mometer 66, highest 70, lowest 62. 


Taylor, Tex.—There has been light rain on three days of 
the week, the precipitation reaching fifty-nine hundredths 
of an inch. The thermometer has averaged 65, the highest 
being 68 and the lowest 62. 


New Orleans, La.—Dry all the week. The thermometer 
has averaged 68 


Little Rock, Ark.—There has been rain on one day during 
the week, to the extent of nineteen hundredths of an inch. 
The thermometer has ranged from 46 to 77, averaging 61.5. 

Memphis, Tenn.—Picking and marketing are progressing 
ronrang & The week’s receipts are the largest on record. 
Rain has fallen on one day of the week, the rainfall being 
forty-four hundredths of an inch. Average thermometer 
62, highest 75, lowest 43. 

Mobile, Ala.—There has been no rain the past week. The 
thermometer has averaged 63, ranging from 46 to 80. 

Selma, Ala.—We have had rain on one day during the 
week, the rainfall reaching ten hundredths of aninch. The 
thermometer has ranged from 37 to 73, averaging 56. 

Madison, Fla.—It has rained to an inappreciable extent 
on one day of the week. Average thermometer 61, highest 
75, lowest 47. 

Savannah, Ga.—No rain has fallen during the week. The 
thermometer has averaged 63, the highest being 76 and the 
lowest 43. 

Shreveport, La.—We have had no rain the past week. The 
thermometer has ranged from 58 to 80. 

Vicksburg, Miss.—We have had no rain the past week. 
Average thermometer 67, highest 79, lowest 57. 

Charleston, S. C.—Dry all the week. Minimum ther- 
mometer 45, highest 74, average 60. 

Charlotte, N. C.—Week’s rainfall twenty hundredths of an 
inch. The thermometer has averaged 57, the highest being 
73 and the lowest 41. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Nov. 21 1913. Nov. 22 1912. 
Feet. Feet. 





t 
New Orleans... -- Above zero of gauge_ 5.0 4.5 
BEGMDRIS. «oo nnccune Above zero of gauge_ 6.6 9.5 
c ea Above zero of gauge. re | 7.2 
Shreveport.........--. Above zero of gauge_ 0.5 *2.4 
WE nad cecncuen Above zero of gauge_ 6.9 9.3 
* Below. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 





| 
Stock at Intertor Towns. | Recetpts from Plantations. 


1913 | 1912 | 1911 1913 | 1912 | 1911 


3/416 ,299| 460,366 444,027 /290,756|271,703 359,703 483,286 503.186. 0 
10|408,848 421,208 |431,129|360,911/350.349| 429.139 479.003 499°854 500 eos 


Recetpts at Ports. 
Week 
ending. 1913 | 





1912 1911 





“17/485 ,092/ 500,942 473,532 440,472) 445,118) 503,157 564.653 595.711154 
“  24/488,622 512/935 487,092|522,301 485,258 583.506 570/451 553.075 S67 441 
31 560,392 529,516 487,955 564,003 554,786 664,364 602,094 599.044 /568'813 


Mov. 7/524,469 502,894 449(418/ 605,442 |595.397 740 866 565,908 543,505) 5: 
nN 469) 502,894 449,418 /605 442 | 595,35 , 1908 543,505| 525,93 
pe 14/485,269 549,698 | 438,861| 669,860 |628,370\782,156 549,687 582.671 |480°151 
21!434,152/ 508,800 483,606! 743 ,397/685,834 827,931 507,689) 566,264|529,381 





The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1913 are 5,447,016 bales; 
in 1912 were 5,508,073 bales; in 1911 were 5,573,749. 
2.—That although the receipts at the putports the past 
week were 434,152 bales, the actual movement from planta- 
tions was 507,689 bales, the balance going to increase stocks 
at interior towns. Last year receipts from the plantations 





for the week were 566,264 bales and for 1911 they were 
529,381 bales. 





CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Nov. 21 its report on the 
amount of cotton ginned up to Nov. 14 the present season, 
and we give it below, comparison being made with the 
returns for the like period of the three preceding years. 


‘ounting Round as Half-Bales 
1912. 1911. 





913. 1910. 

ETE OR SEM 1,182,747 961,313 ,239,211 895,894 
MRS a6 ooo sok wee 603,724 547 644 563,115 479,122 
Se meat Reig 53,21 42,26: 65,236 46,847 
CHOI «oon ca ecee cue 1,824,290 1,331,709 2,106,305 1,436,997 
Louisiana. ............ 74,9 300,482 269,54 83,818 
Miss DR anccuncceons 735,797 644,554 719,638 759,152 
North Carolina_-______-_- 493,025 627,251 6,2 94,92 

PD es wcnccosesce 666,679 725,006 657 ,497 727 654 
South Carolina________- 995,897 883,535 1,163,984 88,291 

emnessee.. 233,528 158,161 erg | 192,213 
 _  SSReeentopeeeintn 3,304,565 4,020,939 3,473,702 2,636,696 
POND a knw cccvacces 65,919 56,789 74,023 38 ,829 

United States__.____- 10.434.387 10,299,646 11,313,236 8,780,433 


The statistics in this report include 74,127 round bales for 1913, 62,768 
for 1912 and 75,963 for 1911. The number of Sea Island bales included is 
52,679 for 1913, 40,389 for 1912 and 71,204 for 1911. The distribution 
of the Sea Island cotton for 1913 by States is: Florida, 19,544 bales; 
Georgia, 30,082 bales; and South Carolina, 3,053 bales. 

This report for 1913 is subject to slight corrections when checked against 
the individual returns of the ginners being transmitted by mail. ‘The 
corrected statistics of the quantity of cotton ginned this season prior to 
Nov. 1 are 8,843,503 bales. 


PORTO RICAN COTTON CROP.—The production of 
cotton (Sea Island) in Porto Rico in 1912-13 showed a mod- 
erate decrease, the total exports having been 560 bales, as 
against 637 bales in 1911-12. Asa matter of record, we give 
below the statistics for the last five seasons as secured from 
official sources: 


1912-13. 1911-12. 1910-11. 1909-10. 1908-09. 
Bales. Bales. Bales. Bales. 





Exported— Bales. 
To New York_______._._-_ 499 506 236 160 280 
To Great Britain & Contin't 61 131 203 157 208 
cee 560 637 439 317 488 
Total weight, pounds_-_-_-_-_ 191,027 216,283 155,889 111,710 174,309 
Average weight per bale... 341.12 339.5 355.08 352.40 357.19 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of October 
and since Jan. 1 1913 and 1912, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 
have reduced the movement all to pounds. 












































| 

Yarn & Thread. Cloth. { Total of Au. 
omttted.| 1913. | 1912. | 1913. | 1912. ; 1913. | 1912. | 1913. | 1912, 
Los. | Lbs. | Yds. | Yds. | Los. | Los. | Los. | Lbs. 
Jan_...| 20,974) 22,674) 648,913, 559,693, 121,292) 104,615, 142,266, 127,280 
Feb...-| 18,455, 22,086, 563,606, 489,529, 105,437, 91,501, 123,892 113,587 
Mar ---| 19,034, 25,817 560,905 622,341, 104,842, 116,324 123,876, 142,141 
24 quar.) 58,463, 70,577/1,773,424 1,671,563 331,571, 312,440 390,034 383,017 
— ae eae © ee oe ee = —— ee 
April... 20,449} 20,880, 587,553, 524,131) 109,823, 97,968 130,272 118,848 
May_--| 19,586 22,708 606,254 560,800, 113,319, 104,822, 132,905, 127,530 
June---| 18,632] 21,663, 615,558 519.865 115,058 97,171 183,690, 118,834 
3d quar.) 58,667) 65,251/1,809,365 1,604,796 338,200, 299,961) 396,867, 365,212 
July...) 18,364 22,548 638,971 635,361, 119.434 118,756 137,798, 141,304 
August-| 17,639 22/812 579.546, 641,782, 108,326 119,959 125,965 142,771 
Sept ..-; 17}108, 20,730, 548,973 669,622 102,612 106,471 119,720, 127,201 
4th quar, 53,111 66,0901,767,490 1,846,765, 330,372 345,186 383,483 411,276 
Oct...-! 21,811 24,703 630,937 666,185 117,932 124,521 139,743, 149,224 

| 

II cn icusecvaducicnncuseadadesennetences 899) 925 
I Bon ecéccddsaciccsasicnncsssceccasscncsessesd | 88,201, 40,517 
Total exports of cotton manufactures.........------------- 1,349,227 1,350,171 





The foregoing shows that there had been exported from 
the United Kingdom during the ten months 1,349,227,000 
pounds of manufactured cotton, against 1,350,171,000 
pounds last year, or a decrease of 944,000 pounds. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 














| 
| Futures SALES. 
Spot Market. | Market } 
Closed. Closed. | Spot. Contr’ct; Total. 
Saturday _-_ | Quiet, 10 pts. dec___|Steady....-.--.- | staat onus _ 
Monday -.-| Quiet, 10 pts. dec.__|Steady_...---- 71| 2,300) 2,371 
TE oc AUD cackunabanwee ie titan 100 100 
Wednesday -|Quiet ............. Barely steady --| oma saad wma 
Thursday ._|Quiet, 10 pts. dec___|Barely steady. - ----| 1,300] 1.300 
Friday ..... Quiet nag Ricee aarp PE aasacauee | .a.-} 38,000} 3,000 
ee, SES Bg load 71 6,700! 6,771 








COTTON FREIGHTS.—Cotton freights at New York 
the past week have been as follows, quotations being in cents 
per 100 lbs.: 


Sat. Mon Tues, Wed, Thurs. Fri. 
CTs cusnnane 30 30 30 30 30 30 
Manchester ....--. 30 30 30 30 30 30 
eee 30 30 30 30 30 3 
DE: casennnone 25 25 25 25 25 2 
Hamburg. «coco 45 45 45 45 45 45 
BED ocagpexeces 25 25 25 25 25 25 
Ghent, via Antwerp 31 31 31 31 31 31 
Ne a 40 40 40 40 40 40 
Barcelona-....-... 30 30 30 30 30 30 
 ncersasnnes 30 30 30 30 30 30 
TYISO .ccaccccane 35 35 35 35 35 35 
GE anxcuésovssecs 60 60 60 60 60 60 
Bombay .--..------ 60 60 60 60 60 60 








Nov. 22 1913.] 


THE CHRONICLE 


1519 








REVISION oF DIFFERENCE BETWEEN GRADES 
AT NEW YORK.—At the meeting of the Revision Commit- 
tee of the New York Cotton comagey. ia held Wednesday, 
Nov. 19, important changes were made in the differences 
that will determine contracts until next February, as the fol- 








lowing table of the new and old rates indicates: aii 
yew 
Rates Rates 
Cents Cents 
eS PE en Se ee Ee et ee 1-2 on 1-50 on 
Strict middling fair_-..-----------------------------l-! Re d 
Middling fair - bag * 
Strict good middli = “es 
Fully good middling-------------------------------- - pd 57 * 
Good middling a 46 ri 
Barely good middling -_-.----------------------------- 48 “35 ** 
Strict dling ...-.-.------------------------------ 32 24 * 
Middiing ~~ tat Sl 
Rarely midd! Rh Bhan okdebbee-tbuhbepwbecsdlncus .25 off 17 off 
Strict low middling---.-.-..--.------------------------- -50 rf 35“ 
rou, low pede ad eeen en nena ar atesennesnsdscase 85 sa r = 
Soret good ordinary me 12 “ 
Strict ood 5on — .35 0 
Good eiddling tinged —Value of midd.— 
Strict maneing | CANOE . «conn cee nec ee ees snssune -20 off 15 off 
Middling tinged 40 ry 
Strict low middling CE. 606 ccnthbin td ensoncacaces< Lae ** a = 
Low middl eT er ee Pee 3.00 ‘ 2'00 oe 
Middling s n> chinientenmen MiGhha~ ahtbem wanes se Oe .90 * 


NEW ENGLAND COTTON MILL SITUATION.— 
uests for Advance in Wa tO union operatives at 
Fall River have requested through the Textile Council an 
advance of 12144% in wages, to take effect Dec. 8. A vote 
authorizing this request was passed at a meeting of the Tex- 
tile Council Wednesday night. 
The Industrial Workers of the World have joined with the 
American Federation of Labor members at Lawrence in 
demanding a 20% wage increase. 


WORLD'S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1913. 1912. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Nov. 14-_------ eS eee | ee 
Escnnm ah pm eee 2,055,351 2,135,485 
American in sight to Nov. 21__| 619, pr 6,487,013 684,937 6.488.081 
Bombay receipts to Nov. 20-- 61 334,000 29,000 109,000 
Other India ship'ts to Nov. 20_ 4, pie 48 ,000 5,000 56,000 
Alexandria r pts to Nov. 19. 44,000 509,000 59,000 466 ,000 
Other supply to Nov. 19 *__-- 6,000 75,000 8,000 74,000 
i 0 5,620,732) 9,508,364 5,831,475, 9,328,566 
educt— 
Visible supply to Nov. 21------ 5,172,628} 5,172,628 5,405,379 5,405,379 
Total takings to Nov. 21a_---| 448,104) 4,335,736 26.096 3,923,187 
Of which American ---_------ tf 104} 3,529,736 386,096 3,338,187 
_ Of which other -----.------- 5,000i 806 ,000 40 ,000 585.000 





* Embraces receipts in Europe a Brazil, Smyrna, West ; India, &e. 

a This total embraces the total estimated consumption by Southern miils, 
710,000 Gales 3 a 1913 and 664,000 bales in 1912—takings not being available 
—and ager te amounts taken by Northern and foreign spinners, 3,625,736 
bales in 19 191 S and 3 259 187 bales in 1912 of which 2,819,736 bales ‘and 
2 674 187 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 















































1913. 1912. 
8% lbs. Shirt- | Cot'n 8% lbs. Shirt- | Cot’'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mia. 
Twist. to finest. Upl's Twist. to finest. Upl's 
d. d.'s. d. s.d.| d. d. d.js. d s.d.} d. 
Oct 
107 11%|6 44%@l11 11 7.87 9% @ 10%/6 1 lll 6 
10 108 $ 1s 64 @li1 9 7.529% @ 10%/6 1 $i 1 830 
17 |109-16@ 11%/6 3%@11 8 7.649% @ 10%16 0 @11 2 6.09 
24 |10H-16@ 11%\64 @I11 9 7.749 7-16 $ 10%\6 O @lil 1%/ 6.16 
BS 10% 11%|\6 3%@11 7%) 7.639% 10%|6 1 @11 2%! 6.63 
NO 
7 10% 114'6 4 @li11 8 7.519% @ 10%/6 1%@11 3 6.79 
14 |10% @ 1174/6 4 @il1 8 7.479% @ 10%|6 1%@11 3 6.78 
21 |109-16 11%:64 @11 8 7.3610% @ 11%16 2 @114 6.91 
SHIPPING NEWS.—Shipments in detail: wind 
otal bales. 
NEW A ary Liverpool—Nov. 14—Caronia, 908 ia Oo 17— 
1,948__.Nov. 19—Cedric, 679 upland, Peruvian 3 aa 
To aa 15—Rochambeau, 195..---.--.--.-------- 
To Bremen—Nov. 14—Prinz Friedrich Wikaa GOs <. isda 
To Antwerp—Nov. 18—Vaderland, 50_--....-..-.._----..- 
To Genoa—Nov. 14—Prinzess Irene, 500; Araxes 
+ ges ov. 18—Re d'Italia, 1, 100_"__Nov. 1 Cleodeeed aii 


To Napics—_ Nov. 14—Franconia, 825; Prinzess Irene, 2,209_. 3, 


To Japan—Nov. 12—St. Theodore, 700__..........._"___-7 7 
GALve on Fe Liv —Nov. 14—Drumlarig, 12,245-_-- 
Nov. 18—Inkula, 15,368----.-.-----~-----------.------ 27,613 
To Bremen—Nov. 14—Cloutsham, 11,622...Nov. 18—Ber- 
oo | aay ee ee Se eee eee 21,784 
To Hamburg—Nov. 14—-Queenswood, 3 ,598.........---.--- w 
To Gothenburg—Nov. 19—Noruega, 1, RE CE lH LN 1,3 
To Reval—Nov. 18—Howth Head, Wee, .. 24hke <2 aks 2,790 
To Barcelona—Nov. 18—Federica, 4,024.._Nov. 20—Cata- 7,824 
To Trieste—Nov. 18—_Pedefica, 3,315. -.------- 2222222 Le 3,315 
To Mexico—Nov. 17—Atlantis, 1,760_.--._..------------- 1,760 
NEW ORLEANS To ees I—Nov. 15—Median, 13,531__- 
Nov. 18—Konakry, 9,072_._.Nov. 20—Botanist, 17, ..-. 39,603 
To Bremen—Nov. 21—Ethel, 4,150 -......--.-..-.2_-_-L2 4,150 
To Rotterdam—Nov. ES pena eerie: 120 
To Antwerp—Nov. 18—Frankdale, 31 itastucdseckeies ous 431 
rh men - MY 14—-Catalina, 4,050_........---------- 4,0. 
enoa—Nov. 17—Dinnamare, 3,524_-___-------------- 3,5) 
MOBILE Havre—Nov. 14—Kernwood, 9,644_--_-------__- a 
o Bremen—Nov. 14—Welsh Prince, SU Ge. sad. oak 11,959 
PENSACOLA -To Liverpool—Nov. 17—E. oO. Saltmarsh, 8,063 -_ d 
SAVANNAH—To Manchester—Nov. ere iteoria, 5,851........ 8,851 
To Havre—Nov. 15—Auchencrag, 4,858_._.......-..---.-. 358 
To Bremen—Nov. 15—Fallodon, 10, 195; Pathan, 12,286_-- 
Nov. 20—Brika, 8,598; Rio Claro, 11,004._____._____.--. 42,381 
To Hamburg—Nov.  14—Ulidia, ‘3! 107__.Nov. 17—Eus- 
SS a ea et Sea or eee 14,124 
To Rotterdam—Trojan oN” 1 See 25 
yA Antwerp. — Nov. 15—Auchencrag, 113, LE A RY SME 112 
Ghent—Nov.15—Auchencrag— 3,152._..______-_.-.--- 3,152 
BRUNSWICK — Te Havre—Novy. a. LG  . | sere 3,572 
To Bremen—Nov. 15—Ashmore, 8,925__Nov. 21—Pola, 8,268 17,193 
CHARLESTON—To Liverpool—Nov. 20-—Atlantian, 13,899.___ 13,899 


To Bremen—Nov.20—Chevington, 13,2 

To Barcelona—Nov.15—Franconia, 2, 450. 

To Trieste—Nov.15—Franconia 100___- -.._..._____....-- 00 
WILMINGTON—To Bremen—N ov. 18—Holtye, 20,324_______.- 20,324 
NORFOLK—To Hamburge—Nov. 15—Belgia, 35 35 


BOSTON—To Liverpool—Nov. 12—-Michigan, 789._..Nov. 13— 


Saxonia, 129_._..Nov.17—Arabic, 2,204__._......._--.--- 3,122 

To Yarmouth—Nov.17—Prince pS Sy aera 100 

BALTIMORE—To Live 1—Nov.17—-Dromore, 1,015__-____- 1,015 

To Havre—Nov.15—Lancastrian, 699_._.__..__________--- 699 
SAN Mie eee a Japan—Nov. 17—Indrawadi, 11,789__-_- 

es OE SS oe, ne a See 16,332 

PORT NTOWNSE ND—To ‘Japan—Nov.i3—Yokohama Maru, aise 

nd res Seka Oh Be eed. Aid cbedcccudssdeedti eR 334,323 

LIVERPOOL.—Sales, stocks, &c., for past week: 

Oct. 31. Nov.7. Nov. 14. Nov. 21. 
Sales of the week______.___________ 54,000 66,000 61,000 57 000 

Of which speculators took_______- 3,000 5,000 5,000 6, 

Of which exporters took_________- 1,000 1,000 1,000 1,000 
Sales, American_.______..._.._.___- 40,000 000 45,000 44,000 
ne eaun 9,000 2,000 8,000 4,000 
o,f Ep oe eee 75,000 131,000 105,000 94,000 
is ok ee en ic cecdea eeu 548,000 582,000 651,000 689,000 

Of which American_____________-_ 354,000 398,000 452,000 502,000 
Total imports of the week__________ 126, 8,000 182,000 137,000 

Of which American. ____________- 96, 144,000 143,000 127,000 
Amount afloat_.___............_-- 446 ,000 1,900 470,000 471,000 

Of which American____________-- 382,000 ,000 402, 378,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























| 1913. | 1912. } 1911. 
November 20. H 
Receipts at— | Since | Since Since 
Week. Sept. 1. Week. | Sept.1. | Week. | Sept. 1. 
EE I | 61,000' 334,000 29,000 109,000 56,000 158,000 
For the Week. Since September 1. 
Erports 
Srom— Great | Conti- ; Japan | Great Conti- Japan 
riiain.| nent. &China} Tota. | Britain. nent. \& China. Total. 

Bombay— | | 

1913__..| 1,000 11,000 15,000 27,000 4,000 169,000 117,000 290,000 

1912.._- .-..| 4,000 11,000 15,000; 10,000 54,000 18,000 82,000 

) ----| 1,000; 32,000, 33,000, --.-..-.-. 23,000, 47,000 70,000 
Calcutta— } | 

1913.... ----| 1,000, -.../ 1,000 1,000) ee sadage 7,000 

ae eeu pind séuk imate 2,000 TT P= } é 

a i wee manta aad 1,000 <a 7,000 
Madras— | | 

1913... ona —— joneka a ae ean | 0 2 6,000 

1912____| 1,000 1,000 —...| 2,000 4,000 nt scahes 8,000 

1911 Vee eres 2,000 | Ee 7,000 
All others—, | 

1913....; 1,000, 2,000, -...| 3,000 4,000, 29,000 2,000 35,000 

1912_...| 2,000 1,000) ----| 3,000) 4,000 36,000 1,000 41,000 

W911...) ---.|  ---.| ----| ----| 4,000 35,000 1,000 40,000 
Total a a | 

1913____| 2,000 14, 000 15,000 31,000) 9,000 210,000 119,000 338,000 

1912.27) 3,000, 6,000 11,000 20, 000) 20,000 99,000 19,000 138,000 

1911____' 1,000 1,000 32, 000 34,000 7,000 69,000 48,000 124,000 





ALEXANDRIA REC EIPNTASD SHIPMENTS. 



































Alexandria, Egypt, 1913. 1912. 1911. 
November 13. 
Receipts (cantars)— 
SS ae 330,000 430,000 400,000 
gence Sens. 1 .......... 3,818,333 || 3,492,472 |i 2,298,161 
This | Since This | Since This | Since 
Exports (bales)— Week. Sept. 1.|| Week.|Sept. 1.| Week. Sept. 1. 
eer te 750 76, 590. 12,500} 67,061} 9,500 46,542 
To Manchester. __...._. 10,000 65 ,676|| 9.250) 67,713) 9.500 50,578 
To Continent and India_ 10, 000 95,323/| -__.| 59,015) 8,250 67,452 
y, f 7 nae | 2,000 ite 5,500) 23,11 1,750 5,673 
____ Total exports ------ --'33, 33 1750 243 863! '27,250! 216,907! 29,000 170,248 








Note.—A cantar is 99 Ibs. Egy ‘ptian bales weigh about 750 Ibs. 
MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. The demand for both 
a and cloth is improving. We give the prices for to-day 
elow and leave those for previous weeks of this and last 
year for comparison. 














| ] 

Spot. Saturday. | Monday. Tuesday. | Wednesday .| Thursday. Friday. 
Market, {| Fair Fair Fair Fair 

12.15 {| Quiet. | business | business | business business | Quieter. 

P. M. doing. doing. doing. doing. 
Mid.Up!’ “s 7.54 7.50 7.46 7.46 741 7.36 
Sales ..___| 6,000 10,000 15,000 10,000 8,000 7,000 
Spec .&exp . 500 1,000 1,000 500 1,000 1,500 
Futures. Irreg. at Quiet at | Quiet at Quiet at | Quiet at Steady 
Market {| 4@1% 24%@3 | 6@7 pts.| 1@1% | 1@2 pts. | 45 pts 
opened | advance pts. dec. decline. pts. adv. decline. decline. 
Market, {| Quiet at | Quiet at (Barely st-y| Quiet, Quiet at Steady 

4 | 1@2 pts. | 1@2 pts. | 64 @9% junch. to 1} 2@2% 4@6 pts. 

P.M. || advance. decline. | pts. dec. | pt. adv. | pts. dec. decline. _ 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. 


Noy. 15 4 Saturday. 


Thus: 7 28 means 7 28-100d. 





| Monday.| Tuesday. | Wed'day .| Thursday,| Friday. 























Nov. 2 1234) 1236 \124) 4 \12%) 4 12h) 4 |12%) 4 |12%) 4 
\p p.m.) p.m. p.m.|p.m. p.m. ‘p.m. p.m. p.m.\p.mM.|p.m.\p.m.\p.m. 
d.| d. | d.|d@.| a.|\d.|d.|\a.|d4.|da.|d4.\a. 
November|....|7 28 2414 2644'20i417° 2014/18" |17° |16° [12° |10 
Nov.-Dec.|__--/7 15 1144/1344 0744/0444 08 0514/04 [03 |99 (97 
Dec .-Jan.|--.-|7 1214 09 (11 05 02 (0544/03 |0134/0034/97 (9434 
Jan.-Feb -|_--_|7 12° 0834/1034 04340134 05 |0234/01 |00 |96 14/94 
Feb.-Mch.|--_-|7 12146 09 |11 05/02 0514/03 |0134|0034|97 9434 
Mch.-Apr |_---|7 13. 0914/1114 0544 0244 06 0334.02 [01 |9714 9 
Apr.-May!----|7 1334 0934/1135 06 03 06 0344102 [01/97 % 25 1 
May-June|----\7 14° 10 |12  0634,0344 06 0344)0234/01 |98 
June-July |----|7 11 07 |00 (035410054 03. l005|90 los |95_ loa 
july-Aug-|----7 0834/05 107 01 |98 0034/98 |96441951s|9214/90 
Aug.-Sept|----/6 92, 89 91 |85 |82 (84 $2 |30 77 |75 
Sept -Oct.|----16 6414 6135 63, |59, 56 (5714/56 |55%9/54 [52 [80 
Oct.-Nov_!_---'6 5435'51 152464844 46 4714146 [45 [44 [42/4 
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BREADSTUFFS. 


Friday Night, Nov. 21 1913. 

Flour as a rule has been quiet, though of late rather more 
‘activity has been reported, notably in spring patents. The 
other day sales here of that grade were stated at about 
25,000 barrels, at an average price of $4 25 in jute, although 
some holders have still been asking $4 30@ 4 35 in ordinary 
business. Still, whatever may be said, the fact remains that 
as a rule trading is of a hesitating sort. Now and then there 
is a spurt and then comes the old dulness and monotony. 
The undertone seems to be more or less depressed. Cer- 
tainly that is the impression of the unbiased observer. The 
production last week at Minneapolis, Duluth and Milwaukee 
was 469,321 barrels, against 471,965 in the previous week and 
510,115 in the same week last year. 

Wheat has fluctuated within comparatively narrow limits, 
now rising and now falling. The net changes for the week 
under the circumstances have not been very marked. At 
one time the market showed firmness, partly owing to reports 
of torrential rains in Northern Argentine, where the harvest 
is about to begin. It was assumed that these rains would 
reduce the exportable surplus of the country, seeing that 
Southern Argentine has been suffering from a protracted 
drought. These reports of rains were, to all appearances, 
somewhat exaggerated. At any rate, later dispatches from 
Argentine reporting clearing weather and the absence of 
any particular strength in prices at Buenos Ayres caused 
selling at Chicago. Yet, within a day or two, Liverpool has 
reported a growing steadiness in prices for new Argentine 
wheat and a high parity as compared with other wheat which 
has had a tendency to encourage the believers in higher prices. 
Certainly Buenos Ayres has latterly been firmer. So have 
American Northwestern markets and also Winnipeg. The 
Continent has been a heavy buyer of Russian wheat. This, 
together with a comparatively light marketing of European 
wheat, has caused more or less nervousness in Liverpool. 
The small marketing in Europe has been attributable to wet 
weather, which has delayed threshing. Also, by the way, 
it has interrupted the seeding of wheat. Buenos Ayres, to 
make matters worse, has within a day or two reported that 
holders on the whole were becoming more reserved, owing 
to poorer crop prospects. On the other hand, the world’s 
shipments reached a large volume, being 15,056.000 bushels, 
against 15,200,000 in the previous week and 14,864,000 in the 
same week last year. Moreover, the world’s stock of wheat 
increased last week 9,527,000 bushels, as against an increase 
in the same week last year of 8,635,000 bushels. 
The world’s stock is now stated by one authority at 205,144,- 
000 bushels, against 189,099,000 at the same time last year. 
Early in the week there was a large export trade, exporters 
taking some 600,000 or 700,000 bushels to arrive, largely 
Manitoba, but including 200,000 bushels No. 2 hard, partly 
via Baltimore. But the fact is emphasized that most of 
the business has been in Manitoba wheat and latterly the 
trading has fallen off. On the whole it has looked more like 
a waiting market than anything else. The world is waiting 
to see, for one thing, what the size of the Argentine shipments 
will be and also how the European crops will turn out when 
the weather becomes more favorable for threshing. To-day 

rices declined with the crop reports from Argentine more 
euails. Export sales of hard winter increased, however. 


DAILY CLOSING PRICES OF vESe FUTURES IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 

Ce eee TT ee cts. 99 99 9 99 97% 99 
December delivery in elevator__.. 96 96% 95% 95% 96% 95% 
May delivery in elevator_.....-... 99 9934 98% 98% 98% 98% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat on. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts- 86% 86% 8534 86% 86% 86% 
May delivery in elevator_-.--..-- 91% 91% 90% 90% 90% 90% 
July delivery in elevator....----- 88% 88% 87% 88% 88% 87% 

Indian corn has been firm, partly owing to fears of a delay 
in marketing of the new crop, owing to wet weather, and of 
smaller shipments from Argentine than were at one time 
looked for. The Danubian markets have also shown a good 
deal of strength. The interior has latterly been offering but 
small quantities at Chicago. Large operators are credited 
with buying there. No. 2 mixed has sold at Chicago at 
one cent over December. Cash prices at Kansas City and 
St. Louis have advanced of late, though at one time they 
receded somewhat. Contract stocks at Chicago decreased 
641,000 bushels. Yet, after all, the net changes for the week 
have not been large. At times the cash markets at the West 
have shown weakness under increased receipts, though of 
late, as already intimated, the offerings have decreased. 
Buenos Ayres has been strong with higher foreign bids. The 
world’s shipments last week amounted to 3,197,000 bushels, 
against 5,535,000 bushels in the previous week and 6,679,000 
in the same week last year. The market has the appearance 
of awaiting further developments before taking a decisive 
stand one way or the other. Liverpool advices speak of 
rumors that several Argentine cargoes were sold last Saturday 
to America. To-day prices declined about a cent on big 
selling of May by prominent interests at Chicago. A larger 
movement of the crop is predicted, although the weather is 
mild and wet at the West. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. “ed. Thurs. Fri. 
Ok re nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December oavery in elevator.cts. 70% 71% 70% 71 71 70% 
May delivery in elevator_--.----~- 71% 71% 70% 71 70% 70% 
July_delivery,in elevator--------- 70% 70 rb 69% 70% 70% 69% 








Oats have fluctuated within moderate bounds, showing 
no marked changes for the week. At times there has been 
a good deal of short selling in the belief that the crop is large 
and that the outlook is favorable for easier prices. The trad- 
ing, however, has been on a very small scale, and under the 
circumstances has been devoid of features of striking inter- 
est. It is reasonably certain that until the other grain mar- 
kets move decisively one way or the other, the oats market 
will be equally hesitant. The cash trade is only moderate 
and everybody seems to be awaiting further developments. 

o-day prices declined with those for corn on general liqui- 
dation and more or less selling for short account. It was 


still a market devoid for the most part of features of striking 
interest. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
0 


Standard . n. Tues. ‘ed. Thurs. Fri. 
ra ee cia al cts.4544-464%4 46-47 46-47 46-47 46-47 46-47 
oO. 2 white._..___. 4644-47 47-4734 47-47% 47-47% 47-47% 47-47% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 38% 38% 38% 38% 3 


May delivery in elevator______ cts. 42 42 42 % 42% aor tt % 
July delivery in elevator_......__ 412 42 41% 41% 41% 41% 
The following are closing quotations: 
Winter, low grades____$3 10 $3 40) 5 ring cl 0@$4 25 
. =r Gia conciseness 
whee Patents__....._ 80@ 5 00| Kansas straights, sacks. 4 15@ 4 30 
wy ter straights_.____ 420@ 4 35) Kansas clears, --- 3 75@ 400 
inter clears......__ 80@ 4 15| City patents.......... 5 85@ 630 
Spring patents________ 40@ 450| Rye flour__....._.... 340@ 365 
Spring straights_._____ 410@ 4 20| Graham flour.__.____- 3 80@ 450 
GRAIN 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, No. 1-...._.. $0 96 ay See reeeee elevator Nominal 
N. Spring, No. 2.______- 94 Steamer. -_.....- elevator Nominal 
Red winter, No. 2______ 99 No. 2 yellow___......_. 8 
Hard winter, No. 2, new. 98 Rye, per bushel— 
Oats, per bushel, new— cts. | ee 69 
No.2 iecusecssa ear B ~ ms Sele ee ae 
. oe WAU. 2 eww eee ariey—Miailting ......... 
Wee Bktidobnuinadeaden 45% @4 P - 





_ The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























Receipts ‘at—| Flour. | Wheat. Corn. Oats. Barley. | Rye. 
ddIS.196ibs.| bush. 60 sbs.|bush. 56 Ibs. |bush. 32 Ibs,|bush.48lbs. bu.b6 Ibs. 
Chicago-...| 186,000} 222,000; 649,000] 1,493,000 582,000 75,000 
Milwaukee_-| 193,000} 421,000 247,000] _'813.000| 1,761,000 236/000 
etapa Hl teseiteg ee wees 33,000 ‘000 6,000 
Minneapolis.| ~~___- v.t-2,000| 183,000} 531,000/ 824/000 143/000 
cs. oo ‘000 ‘000 cn oceees | seesee 
Detroit... __. 7,000 15,000 16,000 43,000; _....- D gammes 
Cleveland...| 21,000 4,000| 254/000 72,000 3,000, ~-___- 
St. Louis...| 72,000} 726,000 250,000] 554.000, 149/000 _~ 3,000 
oe koe ‘000 316,000] 190,000 69,000 19,000 
KansasCity| _....- 564,000; 417,000] 219,000 _.....| ...... 
tet rete: 187,000 2'000| 251,000;  -.....| 221... 

Tot. wk. '13| 479,000] 9,139,000) 2,958,000] 4,220,000 3,877,000 482. 
Same wk.'12| 391,867| 11,802,190, 2°497:491| 5,870,331| 31562,019, 690.245 
Same wk.'l1| 293/610] 4,698,582) 2°757,607| 2°041'888| 1'881,539| 169/485 

Since Aug. 1 

1913... _- 6,358,000] 144,562,000! 56,420,000] 92,416,000/ 41,698,000 6,993,000 
1912... 5.819,614|166.745,521| 47,921.322| 97.483.564137.273 373 8.287 554 
—..._. 5,135,004! 104,003,617! 49'271.808| 57,105,002135.736.905 4.273.497 





Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 15 1913 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpts at— bbis. bush. bush. bush. bush. bush. 
New York-..-.-.-. 229,000 989,000 390,000 249,000 64,000 ..... 
ee 52,000 997,000 1,000 109,000 31,000 -.... 
Philadelphia -... 39,000 747,000 43,000 162,000 3,000 1,000 
Baltimore---_-.-.- 41,000 513,000 49,000 79,000 3... 8,000 
New Orleans *-_-_- 64,000 45,000 40,000 at. ‘stene: -eanne 
CEisancas <xseca 50,000 7,000 [ee «weste. . sneus 
PEO cacdcace | ae Gee «= -menee. - ceases “eaeaae 
Montreal. ....-. 56,000 Faamee «(seins 405,000 102,000 -..-- 
Panscadece  aeshan Gee > abmees. | Séteee.  shdnd —.cbwee 
Total week 1913. 509,000 4,093,000 535,000 1,074,000 200,000 19,000 


Since Jan. 1 1913_.10,756,000 177736,000 47,286,000 48,540,000 17909000 2808,000 
Total week 1912. 471,493 6,306,523 184,115 3,120,740 731,410 99,236 
Since Jan. 1 1912.15,898,672 128952,560 29,876,760 65,905,153 5544,479 797,189 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 15 are shown in the annexed statement: 

















Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush, bush. bbls. bush. bush, bush. bush. 
New York.....-. 1,259,362 5,511 68,815 SAGO ..6ucus 49,375 1,330 
Ns 6.0c0cccs OF! i S i= eben Cabee \.bbeane 
Philadelphia .... 972,000 --..-.. tt thats wba e8nan, senate 
Baltimore_-_...-- 1,261,242 Fr FNS Bee 
New Orleans.... 24,000 10,000 74,000 LO baaen:  seee 4,000 
Di ccsasescsn. .cauees Rian (eee6—*°«CWbsaee 66ues. Shen been 
Montreal. ...... 1,071,000 neenen 55,000 S4000 seco 80,000  ..... 
Mc assacsoe Pk re eee ee ee ee Se eee ee 
Total week. ...4,863,727 21,511 262,501 Bastte «asne 129,375 5,330 
Week 1912_.....3,865,798 53,157 277,051 827,638 ..... 310,803 23,366 
The destination of these exports for the week and since 
July 1 1913 is as below: 
Flour Wheat Corn———— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports for week and Nov. 15. 1913 Nov. 15. 1913. Noo. 15. 1913. 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom...125,016 2,181,606 1,874,466 41,011,609 -..... 151,270 
Continent......--.. 55,637 1,181,067 2,970,041 46,504,448 _____. 458,044 
Sou. & Cent. Amer. 15,234 406,855 9,820 513,146 1,000 302,302 
West Indies------- 55,369 647,501 9,400 34,017 19,140 660,771 
Brit. Nor. Am. Cols. 5,937 te 8 “cheese = ‘Sebkee aaeehe 3,221 
Other Countries.... 5,308 a 20,000 1,371 15,759 
Total SS, eer 263,501 4,548,576 4,863,727 88,083,220 21,511 1,591,367 
Total 19328..<<s<<- 277,051 3,724,217 3,865,798 60,195,985 53,157 1,226,854 


The world’s shipments of wheat and corn for the week 
ending Nov. 15 1913 and since July 1 1913 and 1912 are shown 
in the following: 
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Wheat. Corn. 

Exports. 1913. 1912. 1913. 1912. 

Week Since Since Week Since Since 

Noe. 15.| July 1. | July 1. |.Nov.15.| July 1. | July 1. 

Bushels. | Bushels. | Bushets. | Bushels. | Bushels. | Bushels. 
North Amer.|7,344,000 123,826,000| 92,658,000) __-_-- 639,000} 415,000 
Russia_-._. 4'344'000| 64,038,000] 56,019,000| 255,000) 6,498,000] 5,469,000 
Danube. ~~ ~|1'704/000| 14,820,000] 28,121,000] 417;000| 6,413,000} 8,479,000 
Argentina.--| '488,000) 10,730,000) 28,106,000|2,525,000| 103,847,000 121,047,000 
Australia..-| 736,000| 12,656,000| 9,448,000] °_.2...[ 2.22222. ll222.. 
India...... 224'000| 23,096,000| 33,560,000} _-.---| --------| -------- 
Oth. countr’s| 216,000) 3,690,000] 3,390,000) 22-22) -2ll2222) 0 2ic2i22 
Total _. | 15056000 252,856,000/251,302,000 3,197,000.117,397,000: 135,410,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 

United | U'ntted 

Kingdom. | Continent.| Total. Kingdom. | Continent.| Total. 

Busheis. Busheis. Bushels. Bushels. Bushels. Busheis. 
Nvo. 15 1913_.|12,424,000 18,528,000/30,952,000) 8,364,000} 6,919,000) 15,283,000 
Nov. 8 1913_./12,960,000 16,744,000/29,704,000 9,401,000) 8,568,000) 17,969,000 
Nov. 16 1912__/21,312,000 18,440,000/ 39,752,000) 13,345,000|20,052,000/33 397,000 
Nov. 18 1911__!21,576,000 8,968,000'30,544,000 2,372,000) 2,176,000! 4,548,000 





The visible ny of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 15 1913 was as follows: 

UNITED STATES GRAIN STOCKS. 














Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. - bush. dush. bush. bush. bush. bush. 
TO Ts wacascsccca 1,571 1,156 18 1,222 165 9 23 254 
EES ae bee) éses 15 15 1 2 45 
Philadelphia .........- 261 1,158 18 a. sees ean  gaek. skew 
803 58 Ce: wens CP wdue anea 
46 a sank eene see: bane 
e. atee chet e00n dee “adhe 
437 1,653 245 82 1,219 420 
68 7 ween S tena sees 
163 fees ghow "ded 
ae 4 BG,200 once 358 eer 
Milwaukee... -.-. «Jee dane 16 ee 321 oe wate 
OS errr 242 «2.... $1,100 1,333 388 1,954 335 
Minneapolis. . ......-.- 15,250 .... BS SSSk sewn Joe Lee (saws 
St Pk eGaccancnecs 2,344 .... aa?) 42 oS «eas 
Kansas City.......... Gene aes 2. “teks. aiek, 404 0Olee 
= a salen 7 Bee. acan eral. ~ iii 
Indianapolis. ........-. _- 200 i eel. ‘pated, .saeie ae 
a cae se 64 7 (wane 
Ce nn 64 ceenecns Gee sene 170 Se  wiknde etme Ge sess 
On Canal and River... 185 -.... -.-.. a ann. eesn oe mies 
Total Nov. 15 1913_.60,962 6,332 3,519 31,136 1,759 2,235 65,763 1,054 
Total Nov. 8 1913_.56,155 7,205 4,920 2°744 1,442 2,193 5,624 681 
Total Nov. 16 1912__52,036 3,036 1,863 kyaie3 141 1,656 4,624 91 
Total Nov. 18 1911_.67,921 -... 1,294 21,221 -... 1,362 4,625 -... 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dush. 
Montreal. .........--.- tee. aaee . Dee ane 18 ao0 “sees 
eG, Tee a OE EECES «cen «sue BD case e666 sone “06s 
a é (the... sent GE. Acke. %6éA-0 Gane” Sade 
Total Nov. 15 1913_.21,156 -—. .. 7 ORR  accc 18 323 Sg. wee 
Total Nov. 8 1913..19,581 -.... -.... 8,207 —... 18 Gee acne 
Total Nov. 16 1912._16,885 --... 6 3,600 .... 32 Co ae 
Total Nov. 18 1911..12,427 —-... eo: ee aees- sann Gh suse 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
BEE. 62k cciace 60,962 6,322 3,519 31,136 1,758 2,235 5,763 1,054 
pa ahh a okie eends ie ree 7; =e: xs 18 See = anae 
Total Nov. 15 1913__82,118 6,322 3,526 40,220 1,758 2,253 6,086 1,054 
Total Nov. 8 1913..75,736 7,205 4,929 39,331 1,442 2,211 6,238 681 
Total Nov. 16 1912__68,921 3,036 1,869 16,083 141 1,698 4,821 91 
Total Nov. 18 1911..80,342 -.... 1,368 25,875 -.... 1,362 4,686 -.... 
ee 


THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 21 1913. 

There is little change to be noted in the dry goods situation; 
demand continues urgent on all lines for prompt delivery, 
with spot supplies scarce and prices firm. While a little 
better inquiry exists concerning business for delivery beyond 
the turn of the year, it has not yet resulted in any transac- 
tions of consequence being placed. The situation at the mills 
is unchanged. Manufacturers are making up goods only 
against standing orders and are behind with shipments, 
many of which are long overdue. On the other hand, job- 
bers are constantly urging the prompt shipment of all goods 
due them, as their sales to the retail trade are being restricted 
by the want of materials. A very discouraging develbp- 
ment of the week, and one calculated to further complicate 
the situation, is the demand on the part of between twenty 
and thirty thousand mill operatives at Fall River cotton 
mills for a 1214% increase in salary. Considering the lower 
tariff duties just enacted, it is not likely that mills will see 
their way clear to grant this increase. If not, and a strike 
results, as is threatened, there is no telling what the effect 
will be upon the market, particularly at a time when all 
grades of materials are in short supply. In cotton goods 
trading for near-by delivery is active. All distributers 
of piece goods are taking all they can get for the remainder 
of the year, but are holding back on business beyond that 
time in order to enter the new year with a fresh start. Re- 
tail business in cotton goods, particularly napped goods and 
heavy-weight wear, is reported to be good in most sections 
of the country. Extremely unseasonable weather has tem- 
porarily checked local retail business on winter lines, but sales 
of novelties and piece goods are very good. Export business 
continues quiet, with the exception of moderate sales of 
staples to small ports. There is some call from exporters 
for goods under order and overdue, but high prices are 
restricting the placing of further business. In woolens and 





worsteds business for next spring continues on a fair basis, 
but is of little satisfaction to manufacturers, owing to the 
poor prices obtained. Interest centres in the opening of the 
new heavy-weight season, a very low range of prices being 
looked for in anticipation of heavy competition from abroad. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Nov. 15 were 8,563 
packages, valued at $505,964, their destination being to the 
points specified in the table below: 

















913— 1912— 
wee. J ag Week. 1 

k to November 15— ee ‘an. 1. eek, an. 
en ina. 69” 2.083 si "3,643 
 — hphsi 70,012 605 56.151 
i . .... - etd abeeebeneeeneaianes 15,214 850 ,620 
OE ae er ae 33 ,342 50 5,088 
CO eT errr re. 29 3,007 206 25593 
West Indies... 2. ccccencnccccsnccce 641 32,704 1,067 40,305 
awe ae te 3 $5 rit age 18°9e3 

Ga cckcnceeacsanteunes ‘ : 
To Haggai epee 676 44386 1,190 64.423 
ee ee ee ee 253 7,20 932 65,845 
WE f  canvcce cwccvacuassesouseea 8,563 295,756 5,452 349,626 


The value of these New York exports since Jan. 1 has been 
$22,724,382 in 1913, against $22,969,215 in 1912. 

While conservatism continues so far as future trading is 
concerned, markets for domestic cottons rule steady, with 
a fair amount of business passing in several directions. De- 
mand for spot goods is active, and although sales are confined 
to smaller lots than was the case a week or two ago, the aggre- 
gate is of satisfactory proportions. Shipments continue 
on a fairly liberal scale and many complaints are still re- 
ceived regarding the backwardness of deliveries. The un- 
willingness of buyers to place orders for future delivery may 
be explained by the fact that many have a considerable 
amount of goods due on old orders, as well as by the fact 
that it is nearing inventory time and there are increasing 
signs of a quieting down of trade conditions in general. 
A number of lines of goods, however, are well sold for the 
next three or four months, this condition of affairs being true 
as regards denims and other heavy, coarse, colored cottons. 
Bleached cottons and napped goods, including blankets, 
are selling well for immediate delivery, while there is also a 

ood demand for staple lines of sheetings. Re-orders for 
ine fancy cottons are reported as increasing, and are taken 
to indicate that supplies in retailers’ hands are below normal 
and will have to be replenished when the counter demand 
becomes active. A good holiday trade is expected. Print 
cloths have developed a slightly easier undertone, although 
demand for spot goods is of sufficient volume to maintain 
prices on an unchanged level. Business for future delivery 
is quiet. Gray goods, 38)4-inch standard, are quoted un- 
changed at 5%e. to 5%e. 

WOOLEN GOODS.—A moderate amount of business is 
assing in markets for men’s wear, although the demand has 
een largely for desirable overcoatings; other departments 

ruling comparatively quiet. Modest-sized repeat orders 
however, have been received for fancy lightweight worsted 
suitings, as well as fair orders for heavyweight suitings. As 
regards dress goods, business has been fairly satisfactory. 

FOREIGN DRY GOODS.—Activity continues in markets 
for linens, with prices firm and importations none too large 
to meet trade requirements. Retailers, in order to provide 
for holiday trade and January sales, are ordering freely, and 
as a result napkins, towels, plain linens and dress goods have 
been selling well. Burlaps have been quiet, with sales for 
the most part confined to lightweights. Influenced by 
weaker advices from Calcutta, the local market has ruled 
easier. Lightweights are quoted at 6c. and heavyweights 
nominally at 7.50¢c. to 7.70c. 

Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 15 1913 and since 


Jan. 1 1913, and for the corresponding periods of last year, 
were as follows: 


Imports Entered for Consumption for the Week and since Jan. 1. 
Week En 











din 
Nov. 15 19138. Since Jan. 1 1913. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 
— eee 4 79,569 28,136 6,862,822 
i kip cckacneadedaenwwks 3,619 999,820 122,555 34,692,550 
EEE Sreie here are ais 2,020 820,047 70,081 30,651.45 
| SE et eee 534 419,421 74,128 17,068,050 
ee eee 2,910 337,843 107,952 11,253,205 
(ee 10,536 2,656,700 402,852 100,528,084 
2.) eee ets 11,195 3,122,240 463,079 107,103,661 
Warehouse Withdrawals Thrown Upon the Market. 
Megutperares of— 313 65.293 17 
Re ae ee eee 4! 716 P ‘ 
 acudtadecdddndassaccaue 935 250,968 8,911 1 a8 rtf 
GAR AERA TEL SG TY Te 294 115,202 12,48 4,847 ,260 
MUNI sos cath ia. chk st in th dain seek ds dk eis toda 611 155,002 34,067 7,259,350 
Miscellaneous ...........-... 4,814 143,971 92,200 5,845,426 
Total withdrawals __..._.-- 6,967 730,436 195.375 33, 
Entered for consumption.....~- 10'536 2,656:700 402°852 100 'ho8 ond 
Total marketed 1913__.._--. 17,503 3,387,136 598,227 133, 
Total marketed 1912___.__- 14,756 3,791,461 668,397 133 B03 6o8 


Imports Entered for Warehouse During 


Manufactures of— Same Period. 











Sa ae eee 821 191,972 25,989 r 
ee ee 767 2131162 44'490_19°387'Ai¢ 
I cela Bh ab tigi hice a ohh os wcll reas Wein coat 247 100,925 12,740 4,968.172 
FEE egnncsananenssncensesse 472 115,322 35,539 7,912,669 
Miscellaneous ....cccccccscce 3,639 153,299 101,744 6,344,825 

. Re ee eee 5,946 774,680 220,! 7 
Entered for consumption....... 10'536 2,656,700 402's53 100 "328084 

Total imports 1913________- 16,482 3,431,380 623,354 138 
Total imports 1912_________ 16,046 3,948,192 665,923 13410 a3 
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STATE AND CiTY DEPARTMENT. 


News items. 


Atchison, Atchison County, Kan.—Election on Com- 
mission Government.—Local newspapers state that an elec- 
tion will be held Jan. 2 to vote on the question of establishing 
@ commission form of government. 


Blair, Washington County, Neb.—Flection on Com- 
mission Government.—The question of establishing the com- 
mission form of government will be submitted to a vote on 
Nov. 28, it is reported. 


Denver, Colo.—State Supreme Court Upholds Commission 
Form of Government.—The State Supreme Court on Nov. 3, 
in deciding the suit brought by Marcellus F. Moore, upheld 
the charter amendment adopted Feb. 14 1913 providing for 
a commission form of government and preferential system 
of voting. The majority opinion is written by Justice W. A. 
Hill and signed by five justices. Justices S. W. White and 
Garrigues dissented. Parts of the decision follow: 


It is claimed that these so-called amendments are invalid, for the reasons 
following, according to arguments for Moore: That they constitute a new, 
or revised, charter, which could only be submitted or adopted through the 
medium of a charter convention; that ifthey areamendments,:that the man- 
ner of submission to the electors was such as to afford no opportunity to 
the voters of lawfully exercising their right of franchise, and that rm f 
consequently were not legally adopted; that the call for the election at whic 
they were submitted was not published, as required by the constitution. 

It is true that the amendments are in a way a departure from the system 
heretofore provided for the management of the municipality. In this re- 
spect they are different and are new, so far as the number of officials is 
concerned; but regardless of this they are germane to the subject of municipal 
government; that is the only proper subject embodied in the charter, and 
they pertain to and affect this subject, each covering a separate and dis- 
tinct branch thereof. This brings them practically within all the defi- 
nitions of the word ‘‘amendment”’ as defined in all the authorities cited. 
The fact that in a way the esent something new or different in the 
management of municipal affairs in no way militates against their being 
amendments. 

The contention that these amendments under consideration were so 
submitted as to afford the voters no opportunity of lawfully exercising their 
right of franchise is not well taken. e claim that the two amendments, 
by their terms, are made interdependent so that neither may be effective 
unless both are adopted, is not altogether sustained by the record. The 
adoption of the commission form of government does not appear to be 
dependent upon the adoption of the non-partisan election amendment. 

t is true, as contended, that the adoption of the first portion of the 
non-partisan election amendment, viz., that providing for the election of 
the commissioners, was contingent upon the adoption of the commission 
form of government amendment, but we do not understand that this makes 
{t void, ab initio. 

It is c’ ‘med that the form of ballot violates the provisions of section 179 
of the charter, which provides that the official bailot shall, by proper words, 
show the nature of the instrument to be voted on. 

We think the substance of this section was complied with in this respect. 

It is claimed that the language upon the ballot submitting the amend- 
ment providing for commission form of government was calculated to mis- 
lead the voter. An examination of the bailot when considered with the 
result of the election shows this contention to be incorrect. 

It is claimed that the call for the election at which these amendments 
were submitted was not published for the time prescribed by section 5 of 
Article XX. of the constitution and that for this reason the election is void. 

The constitution not having provided that the call for this election be 
by ordinance, does the fact that it was included in an ordinance make the 
call inoperative until the ordinance became effective as an ordinance? We 
do not think so. The council was not charged with the duty of giving no- 
tice of the election; that duty was imposed upon the clerk * * * It 
is the act in compliance with the mandate of the constitution, and not the 
form, which should be looked to in order to ascertain if the constitutional 
requirement has been complied with. 

District Court Enjoins Increase in Assessed Valuation.— 

T sé ‘ y 

The ‘‘Denver News” of Nov. 11 says that ‘Judge George W. 
Allen of the District Court permanently enjoined Commis- 
sioner of Finance Clair J. Pitcher from increasing the assessed 
valuation of Denver $101 ,000,000, as ordered by the Colorado 
Tax Commission and State Board of Equalization, when the 
etition of the Bi-Metallic Investment Co. came up before 

im yesterday on a demurrer by Attorney-General Fred Far- 
rar.”’ Continuing, the “Denver News” says: 

Judge Allen found that the Tax Commission and Board of Equalization 
both ordered a 40% increase in Denver arbitrarily, without any effort to 
inquire into the facts of the assessment here, as admitted in the pleadings 
of the Attorney-General in the records. He found that the State boards 
had exceeded the authority conferred upon them by the constitution and 
the statutes, and had ordered a horizontal raise without giving tax-payers 
notice or hearings as required by statute. No respectable court, said Judge 
Allen, would uphold the State officials in this course. 

Judge Allen intimated so strongly that it amounted to a charge, that 
the State officials were actuated in the order for an increase in assessment 
by the sole desire to raise a greater revenue for the State. He also held 
that while the boards have power to equalize between individuals, they have 
no power to raise or lower the aggregate assessments of the State or counties. 

When Judge Allen handed down his decision unexpectedly at 5 o'clock, 
Assistant Attorney-General Norton Montgomery, who conducted the case 
for the State, asked for the usual time to make a transcript and appeal, but 
said that he did not know whether he would appeal or not. The decision 
was an unexpected blow for the State, coming so early in the proceedings. 

Judge Allen said: ‘‘In my opinion, the State Legislature did not intend to 
give the Tax Commission or State Board of Equalization the power to value 
the estate of any person in such an irregular manner. To equalize means 
to compare one piece of property with another of the same class. The order 
of the State boards is not an poyrete —it is an arbitrary increase, and 
violates the constitution and the statutes. 

“It is true that the Commission is given a supervisory power over asses- 
sors, but there is nothing in the statutes that substitutes the Commission 
for the assessors, either by real or amendment.’’ 

Engineer’s Report as to Cost of Moffat Tunnel.—See Denver 
& Salt Lake RR. in our “Investment News” department on 
a preceding page. 


Marietta, Cobb County, Ga.—Commission Form of 
Government Defeated.—The question of establishing the com- 
mission form of government was defeated, reports stated, at 
an election held Nov. 12. The vote was 245 “for” and 329 
“against.” 


Miami, Dade County, Fla.—Bonds Declared Invalid.— 
The State Supreme Court on Nov. 8 affirmed the lower Court 
in deciding that the election held May 13 which resulted in 
favor of issuing bonds aggregating $170,000 (V. 96, p. 1511) 
is void because of defects in the notice. The Court also 
holds, it is stated, that the bonds validating notice was not 
properly published. 





Connecticut.—List of Legal Investments for Savings Banks. 
—Complying with Section 38 of Chapter 127 of the Publie 
Acts of 1913, the Bank Commissioners on Nov. 1 issued a list 
of bonds and obligations which, they find upon investigation, 
are legal investments for savings banks under the provisions 
of Chapter 127. This list, it is announced, will be revised 
each six months hereafter during the first week of May and 
November. The Commissioners also call attention to the 
wording of the law which discriminates against the ‘‘Special 
Assessment” or “Improvement” bonds, or other bonds or 
obligations which are not the direct obligation of the city issu- 
ing the same and for which the faith and credit of the issuing 
city are not pledged. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for | Evansville, Ind. 
which the faith of the United States is| Fall River, Mass. 
pledged, including the bonds of the Dis-| Fitchburg, Mass. 
trict of Columbia. | Flint, Mich. 





Ottumwa, Iowa. 
Paducah, Ky. 
Pasadena, Cal. 
Passaic, N. J. 


United States Bonds___________ 2s, 1930| Fort Wayne, Ind. Paterson, N. J. 
a = BO aire od 3s, 1918 Fresno, Cal. Pawtucket, R. I. 
. Yy ae NEN arate cia a 4s, 1925 Galesburg, III. Peoria, Il. 

U.S. Panama Canal___________ 2s, 1936 Gloucester, Mass. Perth Amboy, N. 

U.S. Panama Canal___________ 3s, 1961 Gloversville, N. Y. Philadelphia, Pa. 

District of Columbia __-_____ 3.65s, 1924 Grand Rapids,Mich.Pittsburgh, Pa. 





Legally issued bonds and interest- Green Bay, Wis. Plainfield, N. J. 
bearing obligations of the following States: | Hamilton, Ohio. Port Huron, Mich. 
California Montana Hammond, Ind. Portiand, Me. 
Colorado Nevada Harrisburg, Pa. Portland, Ore. 

Connecticut New Hampshire Haverhill, Mass. Portsmouth, Oh 
Delaware New York Hoboken, N. J. Providence, R. 

Florida North Dakota Holyoke, Mass. Quincy, Ill. 
Idaho Pennsylvania Indianapolis, Ind. Quincy, Mas 
Indiana Rhode Island Jackson, Mich. Racine, Wis. 
Kansas South Dakota Jacksonville, Fla. Reading, Pa. 
Kentucky Tennessee Jamestown, N. Y. Richmond, In 
Maine Texas Jersey City, N. J. Rochester, N. 
Maryland Vermont Joliet, Tl. Rockford, Il 
Massachusetts Washington | Joplin, Mo. Rome, N. Y. 
Minnesota Wisconsin Kalamazoo, Mich. Sacramento, 
Missouri Wyoming | Kansas City, Kan. Saginaw, M 


Legally issued bonds and obligations of 
any county, town, city, borough, school 
district, fire district, or sewer district in 
the State of Connecticut. 

Legally authorized bonds of the follow- 
ing cities outside of Connecticut, and 
which are the direct obligations of the 
city issuing the same. “Special Assess- 
ment” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 
pledged are not allowable. 

Akron, Ohio. Chester, Pa. 
Alameda, Cal. Chicago, Tl. 
Albany, N. Y. Cincinnati, Ohio. 
Allentown, Pa. Cleveland, Ohio. 
Altoona, Pa. Cohoes, N. Y. 
Amsterdam, N. Y. Colorado Spgs., Col. 
Anderson, Ind. Columbus, Ohio. 
Atlantic City, N. J. Concord, N. H. 
Auburn, N. Y. Council Bluffs,lowa. 
Aurora, Ill. Covington, Ky. 
Baltimore, Md. Cranston, R. I. 
Bangor, Me. Cumberland, Md. 
Battle Creek, Mich. Dallas, Tex. 

Bay City, Mich. Danville, Ill. 
Berkeley, Cal. Davenport, Iowa. 


Kansas City, Mo. 
Kenosha, Wis. 
Kingston, N. Y. 
Knoxville, Tenn. 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass 
Lewiston, Me. 
Lexington, Ky. 
Lima, Ohio. 
Lineoln, Neb. 

Los Angeles, Cal. 
Louisville, Ky. 
Lowell, Mass. 
Lynn, Mass. 
Madison, Wis. 
Malden, Mass. 
Manchester, N. H. 
Mansfield, Ohio. Steubenville, Ohle. 
Milwaukee, Wis. Syracuse, N. Y. 
| Minneapolis, Minn. Taunton, Mass. 
Moline, Ill. Terre Haute, Ind. 
Muncie, Ind. Toledo, Ohio. 
Muskegon, Mich. Topeka, Kan. 
Nashua, N. H. 


St. Joseph, M 

St. Louis, M 

St. Paul, M 

Salem, Mase 

San Antonio, 

San Diego, C 

San Francisco, ( #! 
Schenectady, N. Y 
Scranton, Pa. 
Sheboygan, Wis. 
Shenandoah, Pa. 
Sioux City, Iowa. 
Somerville, Mass. 
South Bend, Ind. 
South Omaha, Neb. 
Springfield, TH. 
Springfteld, Mass. 
Springfield, Mo. 
Springfield, Ohio. 
Stockton, Cal. 


Binghamton, N. Y. 
Bloomington, Il. 
Boston, Mass. 
Brockton, Mass. 
Buffalo, N. Y. 
Burlington, Vt. 
Burlington, Iowa. 
Butte, Mont. 
Cambridge, Mass. 


Dayton, Ohio. 
Decatur, Ill. 
Denver, Colo. 
Des Moines, Iowa. 
Detroit, Mich. 
Dubuque, Iowa. 
Easton, Pa. 

East Liverpool, O. 
East St. Louis, Il. 


Newark, N. J. 
Newark, Ohio. 

New Albany, Ind. 

| New Bedford, Mass. 


Trenton, N. J. 
Troy, N. Y. 
Utica, N. Y. 
Waco, Tex. 
Waltham, Mass. 


| NewBrunswick,N.J.Waterloo, Lowa. 


| Newburgh, N. Y. 
| New Castle, Pa. 
Newport, Ky. 

| Newport, R. I. 


Watertown, N.Y. 


Wichita, Kan. 


Wilkes-Barre, Pa. 
Williamsport, Pa. 


Camden, N. J. Elgin, Ill. | Newton, Mass. 
Canton, Ohio. Elizabeth, N. J. Oakland, Cal. 
Cedar Rapids, Iowa.Elmira, N. Y. Omaha, Neb. 
Cnattanooga, Tenn.El Paso, Tex. Oshkosh, Wis. 
Chelsea, Mass. Erie, Pa. Oswego, N. Y. 


Railroad bonds which the Bank Commissioners find to be 
legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES. 


Boston & Albany RR. deb. 3s, 1951 Consolidated Refunding 5s, 1961 
“ = = 3s, 1952 Dexter & Newport RR. 1st 4s, 1917 


Worcester, Mass. 
York, Pa. 
Youngstown, Ohto. 
Zanesville, Ohio. 











™ 7 “ ~—s 4s, 1933 Dexter & Piscataquis RR. 1st 4s, 1929 

” ” “ 4s, 1934 European & No. Amer. Ry. Ist 4s, 1932 

5 $0 “* 48, 1935 Knox & Lincoln Ry. 5s, 1921 

” sa “ 44s, 1937 Maine Shore Line RR. Ist 6s, 1923 

0 = * 5s, 1938 Notes, 4s, 1914 

" " * 68, 1963 Portland & Ogdens. Ry. Ist 4%s, 19238 

Portland Term. Co. (guar.) Ist 4s, 1961 

Boston & Lowell RR. deb. 4s, 1915 Portl. & Rumf. Falls Ry. cons. 4s, 1926 

iid in * = 48, 1916 Penobscot Shore Line RR. Ist 4s, 1920 

™ ra ~ @ aeer Somerset Ry. Ist 5s, 1917 

P ~ * 48,1918 ry * cons. 48, 1950 

si “i “ 4s, 1926 s “ Ist & ref. 48, 1955 

or ¥ : 4s, 1927 Sinking Fund Improvement 4'4s, 1916 

= ” “4s, 1929 sa - = 4\s, 1917 

cm yg * = 4s, 1932 | Upper Coos RR. Ist 4s, 1930 

, <s “ 3s, 1919 oa “ extension 44s, 1930 

” a * 6=— 3s, 1921 

s 2 * 3s, 1923 New London Northern RR. Ist 4s, 1948 

“ 3\%s, 1925 ‘ : 


1933 |New York New Haven & Hartf.System 
|N. Y.N.H.& H. RR. conv. 34s, 1956 
Concord & Montreal RR. cons. 4s, 1920 | * Fe 9 ** 6s, 1933 

Ad Ld deb. 4s, 1920 ad “ “ ad 


4s, 





6s, 1948 




















ni - “ 34s, 1920 as = i deb. 4s, 1914 
ae “ “ « "ses, 1947 
Connecticut River RR. deb. 3s, 1921 Z i ity “* 3s, 1954 
*% a * 3s, 1923 = ” ee * 48, 1947 
ry “ oe 4s, 1943 “oe “ “ Pr) 4s, 1955 
rig ye = * 48, 1956 
Conn. & Passumpsic River RR. 4s, 1943) “ 2 ce Eur.loan deb .4s’22 
“ e notes, 5s, 1913 
Fitchburg RR. deb. 44s, 1914 | Boston & N. Y. Air Line Ist 4s, 1955 
m ** 4s, 1915 Boston & Providence deb. 4s, 1918 
. a * 4s, 1916 Branford Electric Co. Ist 5s, 1937 
¥3 a ** 4s, 1920 Consolidated Ry. deb. 4s, 1954 
- “ 348, 1920 2 “4s, 1955 
“ «8 84s, 1921 “4s, 1956 
= “ S ds, 1925 = “  “ 38,3148 & 4s, 1930 
se > * 4s, 1927 Cent. New Eng. Ry. (guar. )ref. 4s, 1961 
Pe = * 48, 1928 Danbury & Norwalk cons. 58 & 68, 1920 
a “4s, 1937 fs ° gen. 58, 1925 
* " * 448, 1928 re $ ref. 4s, 1955 
a a * 4s, 1932 Greenwich Tramway Co. Ist 5s, 1931 3 
- ry “ 4s, 1933 | Harlem River & Port Chester 4s, 1954 
Troy & Boston RR. Ist 7s, 1924 | Hartford Street Ry. Ist 4s, 1930 
Vermont & Mass. RR. plain 3s, 1923) oi “ deb. 48, 1930 


| Martf. Man. & Rockv. Ry. Co. Ist 58,°24 


Maine Central System. | Holyoke & Westfield RR. Ist 448, 1951 





Belfast & Moosehead Lake RR. Ist 4s,'20| Housatonic RR. cons. 5s, 1937 
| Meriden Horse RR. cons. 58, 1924 


Collateral Trust 5s, 1923 
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Meriden South & Com. Ry. Co. Ist 5s, "28 | Old Colony RR. deb. 4s, 1938 


Middletown Horse Ry. 1st 5s, 1914 = “ 4s, 1924 
Montville Street Ry. 1st 5s, 1920 5 gas as ** 4s, 1925 
Naugatuck RR. Ist 4s, 1954 Toit “7 “ 34s, 1932 


deb. 3s, 1930 


Norwich & Worcester RR. deb. 4s, 1927 
New England RR. cons. 4s, 1945 


Pawtuxet Valley RR. Ist 4s, 1925 
“ 5s, 1945 | Providence & Springfield RR. 1st 5s, 1922 

New Haven & Centery. St. Ry. Ist 5s, °33 | Providence & Worcester RR. Ist 4s, 1947 
New Haven & Northam. RR. ref. 48,1956 Providence Terminal Co. Ist 4s, 1956 
New Haven & Derby RR. cons. 5s, 1918 | Portland Street Ry. Ist 5s, 1916 
New Haven Street Ry. Ist 5s, 1913 | Stafford Springs St. Ry. 1st 5s, 1956 

by 7" bs * cons. 5s, 1914 | Torrington & Winch. St. Ry. 1st 5s, 1917 
New London Street Ry. 1st 5s, 1923 Worcester & Conn. Eastern Ist 44s, 1943 
N.Y. & Stamford Ry. (guar.) Ist 4s '58 





Pennsylvania System. 
Consolidated Mortgage 5s, 1919 


4s, 1943 
al “i 4s, 1948 
= se 34s, 1945 


Allegheny Valley Ry. gen. 4s, 1942 
Belv. Del. RR. (guar.) cons. 4s, 1925 

is 7 ” 4 * 48, 1927 
3s, 1943 
Cambria & Clearfield Ry. gen. 48, 1955 
Clearfield & Jefferson Ry. 1st 6s, 1927 
Cleve. & Pitts. (guar.) gen. 34s, 1948 

=: ‘. vi “ 3s, 1950 
348 &448'42 


“ “ “ “oe 


“ “ “ 
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Sunbury & Lewiston Ry. Ist 4s, 1936 
Sunb. Haz. & Wilkes-B. Ry. Ist 5s, 1928 


Southwest Pennsylvania Ry. Ist 7s, 1917 
Un. N. J. RR. & Canal Co. gen. 4s, 1948 
se = . se 4s, 1944 
4s, 1929 
a 4s, 1923 


3s, '51 
West Chester RR. Ist 5s, 1919 
Western Pannsylvania RR. cons. 4s, 1928 


o “ “ “ “ 


“ “ “ 


Pittsburgh & Lake Erie System. 
Pitts. & Lake Erie RR. Ist 63, 1928 


| Pitts. McK. & Youg.R.(guar.) lst 68,1932 


N.Y. W. & Bos. Ry. (guar.) Ist 4s, '46 Sullivan County RR. Ist 4s, 1924 


N. Y. Prov. & Bos. RR. gen. 4s, 1942 
Norwich Street Ry. Ist 5s, 1923 


castes 
‘Vermont Valley RR. Ist 4s, 1940 


BONDS OF OTHER COMPANIES. 
Atchison Topeka & Santa Fe System. | Delaw. Lackawanna & Western Syst. 


General mortgage 4s, 1995 
Chicago & St. Louis Ry. ist 6s, 1915 


Chic. Santa Fe. & Calif. Ry. Ist 5s, 1937 


Eastern Oklahoma Division Ist 4s, 1928 


Hutchinson & Southern Ry. Ist 5s, 1928 
San Fr. & San Joaq. Val. Ry. Ist 5s, 1940 
Transcontinental Short Line Ist 4s, 1958 


Atlantic Coast Line System. 
First consolidated 4s, 1952 
Alabama Midland Ry. Ist 5s, 1928 
Ashley River RR. Ist 8s, 1915 


Atl. Coast Line of So. Caro. Ist 4s, 1948 


Brunswick & Western RR. Ist 4s, 1938 


Charleston & Savannah Ry. Ist 7s, 1936 


Florida Southern RR. Ist 4s, 1945 
Northeastern RR. cons. 6s, 1933 
Norfolk & Carolina RR. Ist 5s, 1939 
« “3 *“* 2d 5s, 1946 
Petersburg RR. cons. A, 5s, 1926 
” = “ B, 62, 1926 


Richm. & Petersb. RR. ist 6s & 7s, 1915 


cons. 44s, 1940 


Sanford & St. Petersburg RR. Ist 4s, 1924 


Sav., Fla. & West. Ry. Ist 5s & 6s, 1934 


Silver Spgs. Ocala & Gulf RR. Ist 48,1918 
4s & 5s, 1935 


Wilm. & Weldon RR. gen 
Wilm. & New Berne RR. ist 4s, 1947 


Baltimore & Ohio System. 

Balt. & Ohio RR. extended 4s, 1935 

™ ~ * Ist 4s, 1948 
prior lien 34s, 1925 

Southwestern Division 3'\«s, 1925 
Balt. & N. Y. RR. (guar.) Ist 5s, 1939 
Cleve. T. & V. RR. (guar.) Ist 4s, 1995 
Hunt’n & Big Sandy RR. Ist 6s, 1922 
Monongahela River RR. Ist 5s, 1919 
Ohio River RR. Ist 5s, 1936 


* “ ‘ 


Ravesnw. Spen. & Glenv. Ry. Ist 63,1920 
Schuylkill R.E.S.RR.(guar.) Ist 4s, 1925 


West Va. & Pittsburgh RR. Ist 4s, 1990 


Wash. Term. @o. (guar.) Ist 3 44s&4s, "45 


Central Pacific Railway. 
Refunding 4s, 1949 
Short Line 4s, 1954 
Central Railway of New Jersey. 
General mortgage 5s, 1987 


Amer. Dock & Imp. Co. (guar.) Ist 5s,'21 
Chicago Milwaukee & St. Paul System 


General mortgage 3!¢8, 4s & 444s, 1989 

Chic. Milw. & Puget Sound Ist 4s, 1949 
Chic. & Lake Superior Div. Ist 5s, 1921 
Chic. & Missouri Riv. Div. 1st 5s, 1926 


Chicago & Pac. Western Div. Ist 5s, 1921 
Dakota & Great Southern Ry. Ist 58,1916 


Dubuque Division Ist 6s, 1920 
Fargo & Southern Ry. Ist 6s, 1924 


Milwaukee & Northern exten. 4!4s, 1934 
La Crosse & Davenport Div. Ist 5s, 1919 


Terminal Ist 5s, 1914 
Wisconsin & Minn. Div. Ist 5s, 1921 
Wisconsin Valley Div. ist 6s, 1920 


Chicago Burlington & Quincy System 


General mortgage 4s, 1958 

Burl. & Missouri River cons. 6s, 1918 
Denver Extension 4s, 1922 

Illinois Division 3\¢s & 4s, 1949 
Iowa Division 4s & 5s, 1919 

Nebraska Extension 4s, 1927 
Nodaway Valley RR. Ist 7s, 1920 
Republican Vaiiey RR. Ist 6s, 1919 
Tarkio Valiey RR. Ist 7s, 1920 


Chicago & North Western System. 
General mortgage 34s & 4s, 1987 
Boyer Valley RR. Ist 34s, 1923 


Cedar Rapids & Missouri RR. Ist 78,1916 | 


Collateral Trust 4s, 1926 
Consolidated Sinking Fund 7s, 1915 
Des Plaines Valley Ry. Ist 444s, 1947 


Frem. Elkh. & Mo. Val. RR. cons. 6s, 33 
Iowa Minn. & Northw. Ry. Ist 344s, 1935 
Man. Green Bay & N.W.Ry.1ist 3'4s, ‘41 
Mankato & New UIim Ry. Ist 3's, 1929) 
Minn. & South Dakota Ry. Ist 3s, 1935 
Milwaukee & State Line Ry. lst 34s, '41 


Milw. Sparta & N. W. Ry. Ist 4s, 1947 


Milw. Lake Sh. & West. Ry. 1st 6s, 1921 


Ashland Division Ist 6s, 1925 
Estension and Improvement 6s, 1925 
Marshfield Extension Ist 5s, 1922 
Michigan Division Ist 6s, 1924 
Minnesota & Iowa Ry. Ist 34s, 1924 
Northwestern Union Ry. 1st 7s, 1917 


Bangor & Portland Ry. Ist 6s, 1930 
Morris & Essex RR.(guar.) ref.3 44s, 2000 
Warren RR. (guar.) ref. 34s, 2000 
Great Northern System. 
First and Refunding 44s, 1961 
East. RR. of Minn.,No.Div. 1st 4s, 1948 
Minneapolis Union Ry. Ist 5s & 6s, 1922 
Montana Central Ry. Ist 5s & 6s, 1937 
Spokane Falls & Nor. Ry. Ist 6s, 1939 
St. P.M. & M. Ry. cons. 48,4 4s&6s, '33 
Montana Extension 4s, 1937 
Pacific Extension 4s, 1940 
Willmar & Sioux Falls Ry. 1st 5s, 1938 
Illinois Central System. 
Collateral Trust 34s, 1950 
Cairo Bridge 4s, 1950 
Chic. St. L.& N.O. RR. cons. 34s, 1951 
Memphis Division 4s, 1951 
First Mortgage, gold, 3\4s & 4s, 1951 
First Mortgage, Gold Extension 3 4s, '51 
First Mtge., Sterling Exten., 3s & 45,1951 
First Mtge., Sterling Exten., 344s, 1950 
Kankakee & Southwestern RR. 5s, 1921 
Litchfield Division 3s, 1951 
Louisville Division 3'¢s, 1953 
Purchased Lines 3's, 1952 
Refunding Mortgage 4s, 1955 
St. Louis Division 3s & 3s, 1 
Springfield Division 34s, 1951 
Omaha Division 3s, 1951 
Western Lines 4s, 1951 
Lake Shore & Michigan Southern Ry. 
General Mortgage 34s, 1997 
Kalamazoo & Wh. Pigeon RR. Ist 5s, ’40 
Lehigh Valley System. 
Annuity Perpetual Consolidated 4's &6s 
Consolidated 4s & 6s, 1923 
First Mortgage 4s, 1948 
Easton & Amboy (guar.) Ist 5s, 1920 
Elmira Cortl. & No. (guar.) pref. 6s, 1914 
Louisville & Nashville System. 
First Mortgage Ist 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
Evansy. Hen. & Nashy. Div. Ist 6s, 1919 
Mobile & Montgom. Ry. Ist 44s, 1945 
Nash. Flor. & Shef. Ry. (guar.) lst 5s, '37 
New Orleans & Mobile Div. lst 6s, 1930 
Pensacola Division Ist 6s, 1920 
Pensacola & Atlantic (guar.) Ist 6s, 1921 
Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. Ist 6s, 1921 
Trust Ist 5s, 1931 
Louisv. Cin. & Lexington gen. 4's, 1931 
Louisy. & Nash. T’l Co.(guar.) Ist 4s, '52 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 
Michigan Central System. 
Bay City & B.Cr.RR.(guar.) Ist 3s, 1989 
Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 3'os, 1952 
Joliet & Nor. Indiana Ist 4s, 1957 
| Jackson Lansing & Sag. Ist 3'4s, 1951 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 
Minn. St. Paul & S. S. Marie System. 
First Consolidated 4s, 1938 
Minn. & Pacific Ry. 1st 4s, 1936 
Minn. 8.8. M. & At. Ry. Ist 4s, 1926 
Mobile & Ohio System. 
First Mortgage 6s, 1927 
|Nashv. Chatt. & St. Louis System. 
| Consolidated Mortgage 5s, 1928 
Centreville Branch Ist 6s, 1923 
Fayette & McMinnv. Br. Ist 6s, 1917 
Jasper Branch Extension Ist 6s, 1923 
Lebanon Branch Ist 6s, 1917 
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Tracy City Branch Ist 6s, 1917 

j New York Central System. 

First Mortgage 3498, 1997 

Beech Creek RR. (guar.) Ist 4s, 1936 
Beech Crk. Ext. RR. (guar.) Ist 34s, '51 


Carth. Wat. & Sack. H. RR. Ist 5s, 1931 
Carthage & Adirond. Ry. Ist 4s, 1981 


Gouverneur & Oswegatchie RR. Ist 53,'42 


Mohawk & Malone Ry. Ist 4s, 1991 
| - 2 “ cons. 34s, 2002 
|N. Y. & Putnam RR. cons. 4s, 1993 
N. Y. & Northern Ry. Ist 5s, 1927 
|N. J. June. RR. (guar.) Ist 4s, 1986 
| Norwood & Montreal RR. Ist 5s, 1916 
| Oswego RR. Bridge Ist 6s, 1915 


Princeton & Northw Ry. Ist 314s, 1926 | Oswego & Rome RR. Ist 7s, 1915 


Peoria & Northw. Ry. Ist 3'%s, 1926 


Sioux City & Pacific RR. list 3 M98, 1936 | Rome Ww. «&O 


Southern Iowa Ry. Ist 3'4s, 1925 


St. Paul East. G.T.Ry.(guar.) lst4'¢s,'47 


Winona & St. Peter RR. ext. 7s, 1916 
Wisconsin Northern Ist 4s, 1931 


Chic. St. Paul Minn. & Omaha System | 


Consolidated 6s & 3'¢s, 1930 


Chic. St. Paul & Minn. Ry. Ist 6s, 1918 


North Wisconsin Ry. Ist 6s, 1930 

St. Paul & Sioux City RR. Ist 6s, 1919 
Sault Ste. M. & 8. W. Ry. Ist 5s, 1915 
Superior Short Line Ry. ist 5s, 1930 


Chic. R. I. & P. RR. Ist M. 6s, 1917 
Chic. R. I. & P. Ry. gen. 4s, 1988 


Delaware & Hudson System. 
Adirondack Ry. Ist 4%s, 1942 


Albany & Sus.RR.(guar.) conv. 3's, 46 
Co., Penn. Div. 1st 7s, '17) 


D. & H. Canal 


Deal. & Hudson Co. Ist & ref. 4s, 1943 
Sohenee. & Duanesb. RR. Ist 6s, 1924 


| Pine Creek Ry. (guar.) Ist 6s, 1932 


} bs Terminal 5s, 1918 
Syrac. Phoenix & Oswego Ist 6s, 1915 


| Spuy. Duy. & Pt. Mor. RR. Ist 34s, '59 


| West Shore RR. (guar.) Ist 4s, 2361 

| Utica & Black River RR. Ist 4s, 1922 
Norfolk & Western System. 

| Consolidated Mortgage 4s, 1996 

| General Mortgage 6s, 1931 


| Columbus Con. & Term. Co. Ist 5s, 1922 


| New River Division Ist 6s, 1932 
Impt. and Exten. Mtge. 6s, 1934 





| Scioto Val. & New Eng. RR. Ist 4s, 1989 
Chic. Rock Island & Pacific System. | 


Northern Pacific System. 


| General Lien 3s, 2047 

| Prior Lien 4s, 1997 

| St. Paul & Nor. Pac. Ry. 1st 63, 1923 

St. Paul & Duluth RR. cons. 4s, 1968 
st ss se Ist 5s, 1931 

2d 5s, 1917 


Duluth Short Line Ist 5s, 1916 


| Wash. & Columbia River Ry. Ist 4s, 1935 








Memph. Un. Sta. Co. (guar.) Ist 5s, 1959 


“ cons. 4s, '55 


. RR. cons.3 48,48&5s, 1922 


Taylors Falls & Lake Sup. Ist 6s, 1914 


Del. Riv. & Bridge on (euet) Ist 4s, '36 
Junction RR. gen. 3s, 

N. Y. Bay RR. (guar.) 1st 4s, 1948 Reading System. 
Penn. & Northw. RR. gen. 5s, 1930 | Philadeiphia & Reading RR, 5s, 1933 
Phila. & Erie Ry. gen. 4s, 5s & 6s, 1920, 

Pittsb. Va. & Charlest. Ry. i tt | 

Phila. Balt & Wash. RR. 1st 4s, m 4 
Phila. Wilm. & Balt. RR. 4s, 1917 | Northern Ry. Ist 5s, 1938 


Southern Pacific System. 


4s, 1922 | Northern California Ry. Ist 5s, 1929 
“ “ ‘ “ 45° 1926 Southern Pacific Branch Ry. 1st 6s, 1937 
“ “ “ 4g’ 1932 Southern Pacific RR. cons. 53, 1937 





4\%s, 1940 ref. 4s, 1955 
4s, 1963 | 

4'4s, 1942 
4s, 1945 } 
4s, 1953 
4s, 1957 
4s, 1960 

. 2. “ 314s, 1949 = 
Chartiers Ry. 1st 34s, 1931 Consolidated A 4s, 1955 

Chic. St. L. & Pittsb. cons. 5s, 1932 | Consolidated B 43, 1957 

Steubenville & Indiana RR. isi 53,1914’ Terre Haute & Ind. RR. cons. 5s, 1925 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 36 (given below) are given as follows: 


Sec. 36. The provisions of this Act shall not render illegal the investment in, 
nor the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which were a legal investment at the time of the 
passage of this Act, so long as such bonds.or interest-bearing obligations continue 
to comply with the laws in force prior to the passage of this Act, but no such bond 
or interest-bearing obligation that fails subsequent to the passage of this Act, to 
comply with said laws shall again be a legal investment unless such bonds or interest- 
bearing obligations comply with the provisions of this Act. 


Union Pacific Railroad. 


First Mortgage 4s, 1947 
| Refunding Mortgage 4s, 2008 


“ “ “ “ 


“ “ 


Vandalia Railroad. 





Atchison Topeka & Santa Fe System. Illinois Central System. 
California-Ariz Lines 1st & ref. 414s, 1962 Chic. St. L. & New Orl. cons. 5s, 1951 
Louisville & Nashville. 
Atlanta Knoxv. & Cin. Div. Ist 4s, 1955 
Bos. Rev. Beh. & Lynn RR. 1st 4448, '27 Lake Shore & Mich. South. System. 
- Be " 9 Kalam. Allegan & G. R. RR. Ist 5s, 1938 
Bridgeton & Saco Riv. RR. Ist 4s, 1928 Mahoning Coal RR. Ist 5s, 1934 
Buffalo Rochester & Pittsb. System. McKeesp. & Belle Vern. RR. 1st 6s, 1918 
Allegheny & Western Ry. Ist 45,1998 = Minneap. St. Paul & S. S. M. System. 
Buff. Roch. & Pitts. Ry. gen. 5s, 1937 _ Central Terminal Ry. 1st 4s, 1941 
shy < ip * cons. 4'48, 1957 
Clearfield & Mahoning Ry. Ist 5s, 1943 
Lincoln Pk. & Charlotte RR. Ist 5s, 1939 


Rochester & Pittsburgh RR; 1st 68,1921. | Narragansett Pier RR. 1st 48, 1916 





Ashland Coal & Iron Ry. Ist 4s, 1925 











Mobile & Ohio Ist ext. 6s, 1927 








New York Central System. 
N. Y. & Harlem RR. ref. 34s, 2000 


Northern Pacific System. 


Cornwall & Lebanon RR. Ist 4s, 1921 





Couderspt. & Pt. Alleg. RR. ist 5s, 1916 


St. Paul & Duluth Division 4s, 1996 
Central Ry. of New Jersey System. .. on 


N. Y. & Long Brch. RR. gen. 4s & 5s, °41 Pennsylvania System. 

Wilkes-Barre & Scran. Ry. 1st 414s, 1938 Belvidere Delaware RR. cons. 4s, 1933 
Camden & Burl. Co. RR. Ist 4s, 1927 

Chicago Rock Island & Pac. System. Connecting Railway ref. 3498, 1932 

Chic. Rock Isl. & Pac. Ry. ref. 4s, 1934 | Delaware RR. gen. 4's, 1932 

Burl. Ced. Rap. & Nor. Ry. cons. 58,1934 Elmira & Williamspt. RR. Ist 4s, 1950 

Ced. Rap. Ia. Falls & No. Ry. 1st 53,1921 Erie & Pittsburgh RR. gen. 314s, 1940 


Little Miami RR. gen. 4s, 1962 
Chicago & North Western System. | Massillon & Cleveland RR. Ist 5s, 1920 
Collateral Trust 5s & 6s, 1929 


|N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
Ohio Connecting Ry. Ist 4s, 1943 

Connecticut Railway & Lighting Co. 

First Refunding 4's, 1951 


Pitts. Youngs. & Ash. RR. cons. 5s, 1927 
Woe ie * “ gen. 4s, 1948 
Bridgeport Traction Co. Ist 5s, 1923 | Pitts. Wheel. & Ky. RR. cons. 68, 1934 
Conn. Lighting & Power Co. Ist 5s, 1939| Sham. Val. & Pottsville RR. 1st 3343, '31 
| West Jersey & Sea Shore RR.— ’ 
Chic. & Western Indiana RR. Ist 6s, 1932; Series A, B,C, D, Eand F 3s &4s,'36 
Cumb. & Penn. RR. Ist 5s, 1921 Raritan River RR. Ist 5s, 1939 
Delaware & Hudson System. la aia nF ree: ee pate: tans 
‘ ‘ el. ound Broo . cons. 4, 
rae aig a a ry — East Pennsylvania RR. Ist 4s, 1958 


North Pennsylvania RR. 1st 4s, 1936 
Delaware Lackaw. & Western System. | Phila. Harrisburg & Pitts. RR. Ist 5s, '25 
Morris & Essex RR. Ist 7s, 1914 


Phila. & Reading RR. Impt. 4s, 1947 
* cons. 7s ,1915 


“Term. 5s, 1941 
N. Y. Lack. & West. Ry. 1st’6s, 1921 | Reading Belt RR. 1st 4s, 1950 
Det. & Tol. Shore Line RR. Ist 5s, 1935 








Sham. Sunb. & Lewiston RR. Ist 5s, 1912 








Rio Grande Junction Ry. 1st 5s, 1939 


St. Louis Iron Mt. & South. System. 
River & Gulf Div. Ist 4s, 1933 


Southern Pacific System. 
San Francisco Terminal 4s, 1950 


Terminal Railway Assn. of St Louis. 

Consolidated Mortgage 5s, 1944 

First Mortgage 444s, 1939 

General Refunding Mortgage 4s, 1953 

Genesee & Wyoming RR. Ist 58,1929 | St. Louis Mer. Bdge. Term. Ry. ist 5s,'30 
Hocking Valley Railway Co. | St. Louis Mer. Bdge. Co. Ist 6s, 1929 


First Consolidated 4148, 1999 Western Maryland System. 
Colum. & Hock. Val. RR. Ist ext. 48,1948 | Balt. & Cumb. Val. Ext. 1st 6s, 1931 
Columbus & Toledo RR. Ist ext. 4s, 1955' Balt. & Harrisburg Ry. 1st 5s, 1936 





Elgin Joliet & Eastern Ry. Ist 5s, 1941 


Erie Railroad System. 


Cleve. & Mahoning Val. Ry. Ist 5s, 1938 
Goshen & Deckertown RR. Ist 6s, 1928 
Montgomery & Erie Ry. Ist 5s, 1926 
NewCastle & Shen. Val. RR. Ist 6s, 1917 
Northern Ry. of N. J. 1st 6s, 1917 
Sharon Ry. Ist 4s, 1919 








Equipment trust obligations as follows: (savings banks may 
invest not exceeding two per centum of their deposits and 
surplus therein). 


Baltimore & Ohio Railroad. Louisville & Nashville Railroad. 


Equip. trust of 1912 4s, serially to 1922 | Series A 5s, semi-annually to 1923 
Equip. trust of 1913 4s, serially to 1923| Minn. St. Paul & Sault Ste. Marie. 
Series A 5s, serially to 1917 
Central Railroad of New Jersey. | Series B 4's, serially to 1920 
Series D 4s, serially to 1915 Series C 448, serially to 1921 
Series E 4s, serially to 1916 Series D 448, serially to 1922 
Series F 4s, serially to 1917 New York Central Lines. 
Illinois Central Railroad. Joint Equip. Trust— 


5s, serially, 1907 to 1922 
Series B 5s, semi-annually to 1923 4148, serially, 1910 to 1925 
Lehigh Valley Railroad. 





4s, serially, 1913 to 1928 
B. & A. Equip. Trust 434s, ser, 18 to '27 





4%, serially, 1912 to 1927 
Series J 448, serially to 1917 
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Other securities in which banks may invest are classified 
as follows: 


Bonds of Street Railways in Conn. |New Haven Water Co. 
(Savings banks may invest not exceed-| “ * 
ing two per centum of their deposits and ’ 
surplus therein.) Bonds of Telephone Cos. in Connec’t. 
Bristol & Plainv. Tram. Co. 1st 4148,1945| (Savings banks may invest not exceed- 
(For other street railway bonds assumed | ing two per centum of their deposits and 
by the N. Y. N. H. & H. RR. Co. see| surplus therein.) 
Railroad List.) So. New Eng. Telep. Co. 1st 5s, 1948 








deb. 4s, 1915 
4448, 1962 








Bonds of Water Cos. in Connecticut. Bonds of Telep. Cos. outside of Conn. 
(Savings banks may invest not exceed- (Savings banks may invest not exceed- 
ing two per centum of their deposits and ing two per centum of their deposits and 
surplus therein.) surplus therein.) 
Bridgeport Hydraulic Co. 1st 5s, 1925 Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
Detroit, Mich.—New Charter.—According to the ‘‘ Detroit 
Free Press,” the city’s revised charter was formally filed with 
City Clerk Lindsay on Nov. 5, ordered transmitted to Gover- 
nor Ferris for his signature, and the date for the special char- 
ter election fixed for Feb. 10 1914. Among the important 
features of the new instrument to which the Commissioners 
call particular attention, are the following: 


Municipal Ownership.—The new charter will also be the vehicle for the 
provision for the municipal ownership of street railways. The municipal 
ownership charter amendment adopted by the people last spring has been 
adopted in its entirety as part of the proposed charter, excepting some 
minor changes intended to clear away ambiguities and to fortify against 
attacks in the courts, and, excepting, further, that the Street Railway 
Commissiongs are made more directly responsible to the Mayor, and are 
paid salaries so as to justly make available the services of valuable men, who 
are not necessarily wealthy. 2 

The Public Lighting Commission has been authorized to engage in 
municipal commercial lighting. The Municipal Street Railway Commission 
has been authorized for the purpose of economy to utilize its by-products. 

Concentration of Responsibility.—With the Mayor powerless to remove 
commissioners, with departmental terms of office overlapping that of the 
Mayor, and with the Board of Estimates and the Council dividing, and 
therefore evading, the tax-levying responsibility, the people are unable 
to lay their hands upon the responsible person, but if they could do so, they 
are helpless, for they do not now have the power to discharge him. Suchis 
the present condition. 'The new charter gives the Mayor a four-year term, 
gives him power to veto the estimates and power to appoint his own depart- 
ment heads, and to discharge them. The public finger can then reach the 
responsible man. 

To place such power in the hands of an elected official, without retaining 
the power to recall, would be fatal. The new charter, complying with the 
mandate of the voters, provides for the initiative, referendum and recall. 
If the people do not like their servants, they can remove them. If the 
Common Council does not enact a generally desired ordinance, the people 
can, by a 5% petition, initiate, refer and enact the ordinance by ballot 
themselves. They can repeal an obnoxious ordinance or amend this charter 
in the same way. 

Efficiency, economy and concentration of responsibility called also for 
the abolition of the Board of Estimates, and for the reduction of the number 
of Aldermen from 2 to 1 from each ward. The undivided responsibility of 
the Aldermen will, under the proposed charter, include the tax-raising 
power. The Mayor, too, will have closer authority over the city assessors, 
so that no administration can blame some other part of the administration 
or some hold-over officials for misdeeds or bad judgment. 

Public Utilities.—The necessary charter machinery has been constructed 
to make possible the building of a municipal hospital, telephone, garbage 
ncinerators and gas plant, at any time in the future. The power wili lie 
available in the charter, whether it will be used or not, the better to streng- 
then the city’s position in meeting its problems. 

Bonds of Small Denominations Permitted.—Heretofore the smallest de- 
nomination in which municipal bonds were issued was $500. The proposed 
charter places no restriction on the minimum denomination. The city may 
thus sell $100 bonds, or less, to our own citizens, the better to insure a ready 
market, economy in marketing bonds, and local interest in the city’s credit, 


Louisiana.—Arrangements for Refunding Debt.—The Lou- 
isiana constitutional convention, now in session at Baton 
Rouge, has agreed upon an amendment to the constitution, 
providing for the refunding of the $11,000,000 bonds matur- 
ing Jan. 1 1914. The bond article adopted by the conven- 
tion will not be effective until the constitution is completed 
and adopted, which will probably be on Monday Nov. 24. 
This article authorizes the Board of Liquidation at its dis- 
cretion to issue 1 to 50-year serial gold 414% bonds on public 
advertisement, or temporary 5% bonds running not over 5 
years, to be sold with or without advertisement. It con- 
tains no limitation upon the price at which the bonds are to 
be sold. The Board of Liquidation will meet early next 
week and is expected to authorize an advertisement for sealed 
bids for serial bonds averaging about 35 vears, bids to be re- 
ceived about Dec. 5, the State requiring unconditional bids, 
and agreeing to furnish the legal opinion of Caldwell, Mass- 
lich & Reed of New York City. 

The new constitutional provision contains a self-executing 
clause requiring levy of special annual taxes sufficient to 
meet the maturing bonds and interest, with a provison for 
an immediate automatic increase of the tax whenever re- 
quired by a possible decrease in the assessment or otherwise. 

The proposed bonds are to be redeemable in the inverse 
order of their maturities at 104 and interest, and are to be 
registerable either as to principal only or as to principal and 
interest. 

We are informed the Board of Liquidation feels satisfied 
the bonds will be sold and that the oustanding consols will 
be retired on Jan. 1. 


Otsego, N. ¥.—Sale of Railroad Stock.—The town’s hold- 
ings of 2,000 shares (par value, $200,000) of the Coopers- 
town & Susquehanna RR. Co., offered at public auction 
Thursday (Nov. 19), were sold to the Delaware & Hudson Co. 
the only bidder, for $7,500. 


Owosso, Shiawassee County, Mich.—Commission Form 
of Government Adopted.—The question of establishing a 
commission form of government carried, reports state, at the 
election recently held by a vote of 821 to 284. 


Pennsylvania.—Provision in Commission Government Bill 
for Special Election on City Charters Declared Unconstitutional. 
—That part of the Third-Class City Enabling Act of July 7 
1913 (known as the “commission government bill’’) which 
permits a borough to vote in special election on accepting a 
third-class city charter is declared unconstitutional in an 
opinion filed Nov. 17 by Presiding Judge Aaron S. Swartz 





of the Montgomery County Court of Common Pleas. His‘ 


opinion overruled a demurrer filed by Attorney-General Bell 
to compel the Town Council of the Borough of Norristown 
to submit to a vote of the people the question of a city char- 
ter. Ata meeting of the Town Council, held on Aug. 51915, 
a petition signed by more than 800 citizens was presented ask- 
ing that the question of city charter be submitted to a vote. 
The Act referred to above makes it mandatory upon the 
Council to act in the affirmative if the petition is signed by 
100 citizens, and says that the election shall be held 15 days 
after the adoption of the resolution. The Council disre- 
garded the petition and decided to submit the city charter 
question to a vote at the general election on Nov. 4, when it 
was defeated by nearly 500 votes. Mandamus proceedings, 
in which the Attorney-General joined, were brought. The 
borough made answer that the Act provided an alternative 
but not an exclusive method of submitting this particular 
question to the voters. 
The Court, in coneluding the opinion, says: 


Article XV, Section 1, of the Constitution of Pennsylvania, declares 
cities may be chartered whenever a majority of the electors of any town or 
borough having a population of at least 10,000 shall vote at any general 
election in favor of the same. Clearly, this is a prohibition against the 
Legislature enacting a law whereby cities may be chartered by a majority 
vote of the electors at a special election. Where the constitution of the 
State fixes a time for holding an election, a different time cannot be fixed 
by the Legislature. 

But it needs no authority to support this self-evident legal proposition 
that the Legislature cannot order a special election when the constitution 


fixes a general election as a time for the submission of the question. The 
Legislature is bound by the limitations fixed in the constitution. When the 


constitution provided that the question of city charter should be submitted 
to electors at any general election, it referred to ‘‘general elections’’ defined 
in Article VIII, Section 2; that is the annual election to be held on the 
Tuesday next following the first Monday of November. 

Whether the amendments to the constitution confine the term ‘‘general 
election’’ to the biennial election to be held in November of even-numbered 
years, we need not decide. It is sufficient to say that a special election 
does not_ meet the requirements of the constitution, even if we have a 
general election within the meaning of Article XV, Section 1, of the con- 
stitution, in November of each year. 


Phillipsburg, N. J.—Commission Form of Government 
Adopted.-—An election held Nov. 18 resulted in favor of the 
commission plan of government. The vote is reported as 
877 ‘for’ to 852 “‘against,’’ a total vote of 1,709, which 
compares with 2,015 cast Nov. 4. 

Racine, Wis.—IJnjunction Restraining Purchase of Water 
Plant Dissolved.—The State Supreme Court recently dissolved 
an injunction which had been obtained by a citizen of Racine 
restraining the city from continuing proceedings commenced 
some time ago for the purchase of the plant of the Racine 
Water Co. A demurrer to the proceedings which was in- 
terposed by the water company was previously overruled. 
Preparations are now being made, we are informed, for a 
hearing before the State Railroad Commission on valuation 
and other terms and conditions of sale (V. 94, p. 1201). 


Saginaw, Mich.—Commission Government Adopted.—Re- 
ports state that the question of establishing the commission 
form of government carried at the election held Nov. 15 
(V. 97, p. 1444) by a vote of 4,412 to 3,212. 

West Point, Troup County, Ga.—Commission Govern- 
ment Defeated.—At the election held Nov. 5, the question of 
establishing a commission form of government was defeated, 
reports state. 





Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Chehalis 
County, Wash.—BONDS PROPOSED .—Reports state that this district 
is considering the issuance of about $60,000 or $70,000 school-bldg. bonds. 

ABINGTON TOWNSHIP (P. O. Abington), Montgomery County, 
Pa.—BOND SALE.—On Nov. 20 the $25,000 5% gold tax-free impt. bonds 
(V. 97. p. 1444) were awarded, it is reported, to Reilly, Brock & Co. of 
Philadelphia. 

ALACHUA COUNTY (P. O. Gainesville), Fla.—NO ACTION YET 
TAKEN.—We are advised that no action has yet been taken looking to- 
wards the calling of the election to submit to a vote the question of issuing 
the $1,000,000 road bonds (V. 97, p. 1151). 

ALTOONA, Eau Claire County, Wis.—PRICE PAID FOR BONDS.— 
The price paid for the $4,500 (not $45,000, as first reported) 6% bridge and 
grading bonds awarded on Oct. 22 to local people (V. 97, p. 1444). was par. 
Denom. $50. Date Oct. 221913. Int. annually on Jan. 15. Due $2,000 
1917 and $2,500 1919. 

APPALACHICOLA SCHOOL DISTRICT (P. O. Appalachicola), 
Franklin County, Fla.—BONDS PROPOSED.—Local newspaper reports 
state that this district is contemplating the issuance of school-building bds. 

ASOTIN COUNTY (P. O. Asotin), Wash.—BONDS VOTED.—Re- 

orts that the questions of issuing the bonds for $40,000 to purchase the 
Vashington end of the Lewiston-Clarkston bridge and $35,000 road-impt. 
carried at the election held Nov. 10 (V. 97, p. 903). 

ATCHISON, Atchison County, Kan.—BOND SALE.—The remaining 
$66,950 of the $266,950 5% 5-20-year (opt.) refunding bonds (V. 97, p. 
1228) have been sold to sundry parties at par and int. Denom. $1090, $500 
and $1,000. Date July 11913. Int. J. & J. 

ATLANTA, Ga.—BOND ELECTION PROPOSED .—It is stated that a 
report will be made to the City Council on Nov. 27 asking that a bond elec- 
tion be held to construct a high school. 

BALLVILLE TOWNSHIP, Sandusky County, Ohio.—BOND OF- 
FERING.—Proposals will be received until 12 m. Nov. 26 by F. C. Snyder, 
Twp. Clerk (P.O. R. F. D. No. 1, Fremont), for $2,000 5% coupon flood- 
emergency bonds. Denom. $250. Date Nov. 1 1913. Int. M. & N. at 
office of Twp. Treas. Due $250 each 6 mos. from May 1 1915 to Nov. 1 
1918, inclusive. Purchaser to pay accrued interest. 

BALTIMORE, Md.—BOND OFFERING.—Proposals will be received 
until 12 m. Dec. 1 at the Mayor’s office for $1,800,000 4% registered new 
sewerage-improvement loan stock. Int. F. & A. Due Aug. 11961. A 
certified check on a clearing-house bank or a certificate of deposit of a clear 
ing-house bank, so endorsed, or cash, for 2% of the amount of stock bid 
for, payable to the Mayor and City Council, required. Richard Gwinn 
City Register. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

BANCROFT, Cumming County, Neb.—BONDS NOT SOLD.—No 
sale was made of the $17,500 5% 5-20-yr. (opt.) sewer bonds offered on 
Nov. 17 (V. 97, p. 1305). Denom. $500. Date July 11913. Int.J.&J. 





BANKS SCHOOL DISTRICT (P. O. Banks), Washington County 
Ore.—BOND ELECTION .—Reports state that ‘an election will be held 
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Nov. 29 to vote on converting $1,800 school warrants into bonds and pass 
on an additional issue of $600 to pay off building expenses. 


BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek), Ida 
County, Iowa.—DESCRIPTION OF BONDS.—The $6,000 5% building 
bonds awarded on Nov. 12 to Geo. M. Bechtel & Co. of Davenport (V. 97 

. 1445) are in the denom. of $500 and dated Dec. 11913. Int. J. & D 

ue Dec. 1 1923. 


BEAUFORT COUNTY (P. O. Washington), No. Caro.—BOND 
OFFERING .—Further details are at hand relative to the offering on Dec. 1 
of the $50,000 5% 30-yr. gold bridge bonds (V. 97, p. 1445). Proposals 
for these bonds will be received until 12 m. on that day by Gilbert Rumley, 
Clerk Bd. of Commrs. Denom. not to exceed $1,000. Date Dec. 1 1913. 
Int. J. & D. Cert. check for $1,000 required. 


BELFAST (T.) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Belfast), Allegany County, N. Y.—BOND OFFFERING.— Proposals wil 
be received until 7 p. m. Dec. 4 by Allen Ford, Pres. Board of Education, 
for $33,500 5% coupon (with privilege of registration as to principal) build- 
ing bonds. Denom. $500. Int. J.& D.in N. Y.fundsat par. Certified 
check for 2% of amount offered required. 


BELOIT, Rock County, Wis.—BOND SALE.—On Nov. 14 the 
$2,500 street-impt. and $22,500 refunding 444% coupon bonds were 
awarded to A. B. Leach & Co. of Chicago at par and int. Bids were also 
received from the Second Nat. Bank of Beloit, Continental & Commercial 
Trust & Savings Bank, N. W. Halsey & Co. and McCoy & Co. of Chicago. 
Denom. $1,000 and $2,000. Date Aug. 1 1913. Int. F. & A. at City 
Treasurer's office. Due $2,000 yearly for 12 years and $1,000 payable the 
last year. Bonded debt, including this issue, $69,500. Assessed valuation 
1913, $13,422,607; actual value (estimated), $14,000,000. 

BEXAR COUNTY (P. O. San Antonio), Tex.—BONDS VOTED.— 
Reports state that a favorable vote was cast at the election held Nov. 12 on 
the propositions to issue the $550,000 street and grading, $50,000 poor- 
house, $75,000 court-house, $125,000 hospital and $200,000 bridge bonds 
(V. 97, p. 1395). 

BIG COLD WATER DRAINAGE DISTRICT, Cabarrus County, 
No. Caro.—BONDS NOT SOLD.—No bids were received on Nov. 10 for 
the $18,325 6% 3-12-yr. (ser.)gold land purchase bonds offered on that day 
(V. 97, p. 1229 . 

BLAIR, Washington County, Neb.—BOND ELECTION .—An elec- 
tion will be held Nov. 28, reports state, to vote on the questions of issuing 
$35,000 electric-light-constr. and $20,000 water-plant-ext. bonds. 

BLUEFIELD, Mercer County, W. Va.—BOND OFFERING.—Pro- 

osals will be received until 3:30 p. m. Dec. 19 by the Board of Affairs, 

. T. Akers, City Aud., for the $125,000 5% 30-yr. coup. street, sewer and 
fire bonds voted Nov. 6 (V. 97, p. 1445). Cert. check for $500, payable 
to “City of Bluefield,"’ required. 

BOISE CITY, Ada County, Idaho.—BONDS AUTHORIZED.—An 
ordinance was passed Nov. 11 providing for the issuance of $36,476 20 6% 
10-20-yr. (opt.) coup. funding bonds. Denom. (36) $1,000, (1) $476 20. 
Date Jan. 11914. Int. J. & J. at City Treas. office or at Chase Nat. Bank. 
New York City. 

BUCYRUS, Crawford County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—Reports state that this city will shortly Joffer for sale the $180,- 
000 municipal water plant voted May 15 (V. 97, p. 129) and $150,000 
sewage-disposal-plant bonds. 

BUSHNELL, Sumter County, Fla.—BONDS VOTED.—The question 
of issuing the $30,0006% 20-year civic improvement bonds (V. 97, p. 1305) 
carried at the election held Nov. 11 by a vote of 45 to 7. These bonds 
will be offered for sale at an early date. 

BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Dec. 1 by W. W. Crawford, Co. 
Aud., for the following 5% flood emergency bonds: 
$50,000 bonds. Due on June 1 as follows: $10,000 in 1920, 1922, 1923, 
1925 and 1926. 

25,000 eae. Due $10,000 on June 1 1927 and 1928 and $5,000 June 1 

Denom. $1,000. Date Nov. 1 1913. Int. semi-ann. at office of Co. 
Treas. Cert. check for 5% of bonds bid for, payable to Co. Treas., re- 
quired. Purchaser to pay accrued interest. 


CALDWELL, Noble County, Ohio.—BOND SALE.—On Nov. 15 
the $8,000 6% 20%-yr. (av.) electric and water-works-repair bonds (V. 97, 
. 1229) were awarded to Spitzer, Rorick & Co. of Toledo, it is stated, for 

.507 50 (106.343) and int. 

CARROLL, Carroll County, Iowa.—BONDS VOTED.—According to 
reports, the question of issuing city-hall bonds carried at the election held 
Nov. 7 by a vote of 276 to 25. An issue of $15,000 city-hall bonds was 
voted on April 4 (V. 96, p. 1110), but owing to some technicality in the pub- 
lication of election notice, the bonds were declared illegal. 


CHARLOTTE, No. Caro.—BOND SALE.—On Nov. 6 the Indepen- 
dence Trust Co. of Charlotte was awarded. it is stated, from $50,000 to 
$60,000 street-improvement assessment bonds at 103. 

CHICAGO, Ill.—BOND SALES OVER COUNTER.—Of the $1,880,000 
4% gold general corporate bonds being offered at par ‘‘over the counter," 
about $90,000 had been sold up to Nov. 20. See V. 97, p. 1368. 

CHICO GRAMMAR SCHOOL DISTRICT, Butte County, Cal.— 
BOND SALE.—The $50,000 5% 1-25-yr. (ser.) school-bldg. bonds, for 
which bids were received on Oct. 10 but were later rejected (V.97, p. 1229), 
have been awarded, it is stated, to the Denver Bonding Co. of Colorado. 

CINCINNATI, Ohio.—BOND OFFERING .—Proposals will be received 
until 12 m. Dec. 19 by Ira D. Washburn, City Aud., for the following 
444% bonds: 
$600,000 Millcreek trunk and sewer impt. bonds. Date Oct. 1 1913 

Due in 40 yrs. 
41,500 street impt. (city’s portion) bonds. Date Oct. 15 1913. Duein 


20 yrs. 

20,000 ay impt. (city’s portion) bonds. Date Oct. 15 1913. Due 

in 20 yrs. 

Denom. $500. Int. A. & O. Cert. check for 5% of bonds bid for, pay- 
able to City Aud., required. Purchaser to pay accrued interest and all 
bids must be made on forms furnished by the City Auditor. 

BOND SALE.—On Nov. 14 $200,000 414% 40-year park bonds were 
awarded, it is stated, to Breed. Elliott & Harrison of Cincinnati and 
Estabrook & Co. of New York at 103.23. 


CLAIBORNE PARISH SCHOOL DISTRICT NO. 13 (P. O. Homer), 
Ls.—BOND SALE.—Cutter, May & Co. of Chicago purchased during 
April $15,000 5% bldg. bonds. Denom. $500. Date May 1 1913. Int. 
M.& N. Due $500 yrly. May 1 from 1918 to 1947 incl. 


CLAY COUNTY (P. O. West Point), Miss —BOND SALE.—C. C. 
Lundy & Son of Mayhew, Miss., were awarded on Oct. 7 at par the re- 
maining $6,500 of the three issues of 6% bonds aggregating $26,500 (V. 97, 

° yk ee 11913. Denom. $500. Int. annually on Nov. 1 

ue Nov. ‘* 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING .—Proposals will be received until 12 m. Dec. 23 by H. H. Canfield, 
Village Clerk (309 Beckman Bldg., Cleveland), for the following 5% 
coupon (assess.) bonds: 
$14,240 Noble road sidewalk-constr. bonds. Denom. (1) $240, (14) $1,000 

Due $1,240 Oct. 1 1914, $1,000 Oct. 1 1915, 1917, 1918, 1920 and 

1922, and $2,000 on Oct. 1 1916, 1919, 1921 and 1923. 

2,012 Euclid Heights Boulevard water-main-constr. bonds. Denom. 
(1) $12, (4) $500. Due $12 Oct. 1 1914 and $500 Oct. 1 1916, 
1919, 1921 and 1923. 

2,763 Euclid Heights Boulevard sewer-constr. bonds. Denom. (1) $263, 
(6) $500. Due on Oct. 1 as follows: $263 1914 and $500 in 1916, 
1918, 1920, 1922 and 1923. 

6,754 Scarborough road sanitary-sewer-constr. bonds. Denom. (1)$254, 
(13) $500. Due on Oct. 1 as follows: $254 in 1914, $1,000 in 
1915, 1918, 1921 and 1923 and $500 in 1916, 1917, 1919, 1920 and 


7,058 Ashton road paving bonds. Denom. (1) $58, (14) $500. Due 
on Oct. las follows: $558 in 1914, $1,000 in 1915, 1918, 1921 and 
1923 and $500 in 1916, 1917, 1919, 1920 and 1922. 

14,157 Middlehurst road impt. bonds. Denom. (1) $157, (14) $1,000. 
Due on Oct. 1 as follows: $1,157 in 1914, $1,000 in 1915, 1917, 
1918, 1920 and 1922 and $2,000 in 1916, 1919, 1921 and 1923. 

1,629 Middlehurst road sewer-constr. bonds. Denom. (1) $129, (3)$500. 
Due $129 Oct. 1 1914, and $500 on Oct. 1 1917, 1920 and 1923. 

1,333 Middlehurst road water-main-constr. bonds. Denom. (1) $333. 
(2) $500. Due $333 Oct. 1 1916 and $500 on Oct. 1 1920 and 1923. 














8,257 Radnor road impt. bonds. Denom. (1) $257, (16) $500. Due on 
Oct. 1 as follows: $757 in 1914, $500 in 1915, 1918 and 1921 and 
$1,000 in 1916, 1917, 1919, 1920, 1922 and 1923. 

10,742 Oak Road impt. bonds. Denom. (1) $242, (21) $500. Due on 
Oct. 1 as follows: $742 in 1914, $1,000 in 1915, 1916, 1917, 1918, 
1919, 1920, 1921 and 1922, and $1,500 in 1917 and 1923. 

10,/82 Lee road impt. bonds. Denom. (1) $82, (10) $1,000. Due $82 
Oct. 1 1914, $1,000 yrly. on Oct. 1 from 1915 to 1922 incl. and $2,- 
000 Oct. 1 1923. . 

1,558 Edgehill road water-mains-constr. bonds. Denom. (1) $58, 
(3) $500. Due $58 Oct. 1 1914 and $500 on Oct. 1 1917, 1920 and 
1923. 

2,342 Edgehill road sewer-constr. bonds. Denom. (1) $342, (4) $500 
Due $342 Oct. 1 1915 and $500 on Oct. 1 1917, 1919, 1921 and 1923. 

12,750 Edgehill road impt. bonds. Denom. (1) $250, (25) $500. Due on 
Oct. 1 as follows: $1,250 in 1914, $1,000 in 1915, 1917, 1919 and 
1921 and $1,500 in 1916, 1918, 1920, 1922 and 1923. 

2,957 Elmwood road water-main-constr. bonds. Denom. (1) $457, 
(5) $500. Due $457 on Oct. 1 1915 and $500 on Oct. 1 1917, 1918, 
1920, 1922 and 1923. c 

1,852 Pomona road water-mains-constr. bonds. Denom. (1) $352, (3) 
$500. Due $352 on Oct. 1 1915 and $500 on Oct. 1 1918, 1921 
and 1923. 

Date ‘‘day of sale.”” Int. A. & O. at office of Village Treasurer. Certi- 
fied check on a bank, other than the one making the bid, for 10% of bonds 
bid for, payable to Vill. Treas., required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 


COLUMBUS, Stillwater County, Mont.—BONDS VOTED.—An elec- 
tion held Oct. 31 resulted in a vote of 53 to 15 in favor of the proposition to 
issue $30,000 20-year water bonds at not exceeding 6% interest. 


CONRAD, Grundy County, Iowa.—BOND SALE.—Geo. M. Bechtel 
& Co. of Davenport were awarded on Oct. 31 the $5,000 5% % water-works- 
extension and improvement bonds (V. 97, p. 1060). Denom. $500. Date 
Nov. 11913. Int. M.&N. Due serially from 1918 to 1929. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BONDS AU- 
THORI ZED .—According to reports, the County Commissioners have au- 
thorized the issuance of $100,000 5% flood-emergency bonds. 


CRENSHAW COUNTY (P. O. Luverne), Ala.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 1 by F. M. T. Tankersley, 
Judge of Probate, for $75,000 of an issue of $125,000 5% 40-year_coupon 
tax-free road and bridge bonds voted Sept. 22 (V. 97, p. 904). Denom. 
$1,000. Date ‘‘day of sale.” Int. semi-ann. at Hanover Nat. Bank, N.Y. 
Cert. check for $1,000, payable to above, required. These bonds were 
offered without success on Nov. 3 (V. 97, p. 1445). 


CRYSTAL CITY, Zavala County, Texas.—BONDS NOT SOLD.— 
No sale has yet been made of the $14,500 water-works and $6,500 street 
6% 10-40-year (opt.) bonds, for which proposals were asked at any time 
(V. 97, p. 1060). Denom. $500. Date Aug. 15 1913. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—On 
Nov. 15 the five issues of 414% gravel-road bonds, aggregating $43,120 
(V. 97, p. 1445), were awarded, reports state, to E. M. Campbell & Sons 
Co. of Indianapolis for $43,268 40—equal to 100.344. 


DECATUR, Macon County, Ill.—DESCRIPTION OF BONDS.—The 
$135,000 5% water-works-system-impt. bonds recently purchased by the 
Harris Trust & Savings Bank of Chicago (V. 97, p. 1368) are in the denom. 
of $1,000 and bear date of Oct. 11913. Int. A. & O. at the City Treasurer's 
office. Due on Oct. 1 as follows: $70,000 1923, $6,000 yearly from 1924 to 
1928, inclusive, and $7,000 yearly from 1929 to 1933, inclusive. Total 
debt, including this issue, $374,000. Assessed valuation 1912, $7,268,676. 

DECATUR SCHOOL DISTRICT (P. O. Decatur), Macon County, 
Ill.— DESCRIPTION OF BONDS.—The Harris Trust & Savings Bank of 
Chicago advises us that the $100,000 5% coupon (with privilege of regis- 
tration as to principal) school-building-site bonds recently purchased by 
them are in the denom. of $1.000 and dated Nov. 11913. Int. M. & N. at 
their office. Due Nov. 11933. Total debt, including this issue, $307,900. 
Assessed valuation 1912, $24,650,700. 


DETROIT, Mich.—BONDS AWARDED IN PART.—Of the $346,000 
4% sewer and school bonds being offered over the counter at par (V. 97, 
Pp. 1060), $127,000 has been sold to date. 


DORCHESTER, Saline County, Neb.—BONDS TO BE REGISTERED. 
—According to reports $5,000 electric-light and $15,000 water bonds re- 
cently issued by this village have been sent to the State Auditor's office 
for registration. 

DOUGLASS CITY, Butler County, Kan.—BONDS TO BE OFFERED 
SHORTLY .—We are advised by C. A. Ogg, City Clerk, that he will receive 

roposals some time in December for an issue of $20,000 5% coupon tax- 
ree water-works bonds. Denom. $500. Date Dec. 11913. Int. J. & J. 
in Topeka. Due $1,000 yearly from 1919 to 1938, inclusive. Bonded debt, 
including this issue, $26,000. Assessed valuation 1913, $611,000. 

DOVER (P. O. Canal Dover), Tuscarawas County, Ohio.—BOND 
OFFERING .—Proposals will be received until 1 p. m. Dec. 10 by E. F 
Wible, City Aud., for $17,500 5% sanitary sewer district No. 4 (assess.) 
bonds. Denom. $500. Date Oct. 11913. Int. A. & O. at office of Sink- 
ing Fund Trustees. Due $1,500 Oct. 1 1917 and $2,500 each six months 
thereafter. Cert. check for 2% of bonds bid for, payable to Alfred 
Nydegger, City Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
SALE .—On Nov. 12 the $15,000 5% 20-year Good Road Dist. No. 1 bonds 
voted Sept. 6 were awarded, it is stated, to W. F. Connell, John A. Doherty 
and Selby Kean at 92.50. 


EAST LONGMEADOW, Hampden County, Mass.—BOND SALE.— 
On Nov. 15 the $34,500 4% % 12-year (average) coupon tax-free water-loan 
bonds of 1913 (V. 97, p. 1368) were awarded to E. M. Farnsworth & Co. 
of Boston at 106.39 and interest. Other bids were: 

Adams & Co., Boston______ 105.673! Lee, Higginson & Co., Bos__104.75 
Parkinson & Burr, Boston___105.434| Merrill, Oldham & Co., Bos_104.679 
Old Colony Trust Co., Bos__105.19 | Blake Bros. & Co., Boston__104.55 
Estabrook & Co., Boston___105.18 |E.H. Rollins & Sons, Boston.104.237 
N. W. Harris & Co., Inc.,Bos105.02 | Perry, Coffin & Burr, Bos___104 


EAST ST. LOUIS SCHOOL DISTRICT NO. 189 (P. O. East St. 
Louis), St. Clair County, Ill.—BONDS NOT TO BE RE-OFFERED AT 
PRESENT .—We are advised that the $60,000 44 % building bonds offered 
without success on June 2 (V. 97, p. 543) will not be re-offerred at present. 


EDWARDS COUNTY (P. O. Rock Springs), Tex.—BONDS PRO- 
POSED .—An issue of $100,000 road bonds is being considered by the county. 


ELIZABETH CITY, Pasquotank County, No. Caro.—BONDS TO 
BE OFFERED SHORTLY .—Reports state that a committee composed of 
the Mayor, the Clerk and Aldermen C. H. Robinson has been instructed 
to dispose of $20,000 5% market-house-erection bonds. 


ELLIS COUNTY (P. O. Waxahachie), Tex.—BOND ELECTION.— 
An election will be held Dec. 20 to submit to a vote the question of issuing 
$30,000 road bonds in Midlothian District. 


EVERETT, Middlesex County, Mass.—BOND SALE.—On Nov. 18 
the $16,000 4%% coupon tax-free street bonds were awarded to Paine, 
Webber & Co. of Boston at 102.749 and interest. Other bids were: 

F. 8S. Moseley & Co., Boston. 102.631! Jackson & Curtis, Boston. __102.335. 


Adams & Co., Boston_--_.-- 102.47 | Lee, Higginson & Co., Bos_ 102.27 
Perry, Coffin & Burr, Bos__.102.46 | Blodget & Co., Boston_-_____102.125. 
Parkinson & Burr, Boston___102.414| Merrill, Oldham & Co., Bos_102.079 
H.W. WOOO & CO. .<.<snce 102.390|N.W.Harris & Co.,Inc.,Bos_ 102.02 


E.H.Rollins&SonsCo., Bos. __102.388| Charlestown 5 Cts. Sav. Bk_102 

Old Colony Trust Co., Bos._.102.38 |Estabrook & Co., Boston___101.79 

Curtis & Sanger, Boston_._.102.38 | Blake Bros. & Co., Boston__101.55 
Date Oct. 11913. Int. A. & O. at the Old Colony Trust Co. of Boston. 

Due $3,000 1914, $2,000 yearly from 1915 to 1918, inclusive, and $1,000 

yearly from 1919 to 1923, inclusive. 


FILLMORE COUNTY SCHOOL DISTRICT NO. 20 (P. O. Exeter), 
Neb.—BONDS NOT SOLD.—We are advised by the Secy. Board of Educa- 
tion that up to Nov. 15 no sale had been made of the $40,000 5% 5-20-year 
(opt.) coupon building bonds (V. 97, p. 1061). He further states that the 
bonds will probably not be sold before next January. 

FONTANELLE, Adair County, Iowa.—BOND SALE.—The $8,000 
5% 20-year water-works-extension bonds voted Oct. 2 (V. 97, p. 1061) have 
been awarded to Geo. M. Bechtel & Co. of Davenport at par less $216. 
Denom. $1,000. Date Nov. 1 1913. Interest semi-annual. 
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he ow A panes ay beteenany by i County, pea Bp gma 
3 aving improvemen nds, aggrega over j , were 
awarded to the Linden-Kibbe Constr. Co. at par and int., it is stated. 

FORD CITY (P. O. Detroit), Wayne County, Mich.—BONDS 
AUTHORIZED .—A resolution was passed on Nov. 13, it is stated, pro- 
viding for the issuance of about 320,000 bonds for sewers, water and light. 

FORT STOCKTON, Pecos County, Texas.— BONDS PROPOSED .— 

ae Diece, is contemplating the issuance of $50,000 sewer and water- 
wo nds. 


FREESTONE COUNTY (P. O. Fairfield), Tex.— BOND ELECTION. 


—An election will be held in the following precincts to vote on the propo-- 


sitions to issue $150,000 road-impt. bonds: Teague Precinct, $100,000, 
and Road District No. 2, $50,000. 


GALVESTON COUNTY (P. O. Galveston), Tex.— BOND OFFERING. 
—Proposals will be received until 11 a. m. Dec. 10 by John M. Murch, 
County Auditor, for the $250,000 5% 20-40-year (opt.) special road bonds 
of 1913 voted Sept. 26 (V. 97, p. 968). Date Oct. 10 1913. a. pe 
in New York and Galveston. The option period may be changed, if de- 
sired, to suit purchaser, with the approval of Commissioners’ Court. 
These bonds have been approved by the State Attorney-General. Certified 
check for $5,000 required. 

GARFIELD, Bergen County, N. J.—BONDS DEFEATED.—Reports 
state that the proposition to issue $115,000 school-bldg. bonds was defeated 
at the election held Oct. 18. 

GENEVA, Ontario County, N. Y.—BOND SALE.—On Nov. 19 $15,- 
000 5% city-hall and fire-house bonds were awarded, reports state, to the 
Geneva Savings Bank of Geneva at 103.05. These bonds are the remaining 
portion 3100 issue of $80,000, of which $65,000 was sold on Aug. 4 (V. 

’ Dp. . bd 

GERING, Scotts Bluff County, Neb.— BONDS PROPOSED.—We are 
advised that this village intends issuing $19,500 6% 5-20-year coupon 
water-works bonds. Denom. $500. Date Oct. 11913. Int. A. & O. at 
the State Treasurer's office. Lincoln. Bonded debt, $1,000. 


GLOUCESTER, Essex County, Mass.—BIDS.—The other bids received 
for the $30,000 4% municipal expenditure bonds awarded on Nov. 12 to 
Loring, Tolman & Tupper of Boston for $30,325, equal to 101.083 (V. 97, 

- 1446), were: : 

. H. Rollins & Sons, Bos___100.959|Cape Ann Nat. Bank, Glouc_100.479 
Parkinson & Burr, Boston__.100.81 |Adams & Co., Boston__ ____ 100.471 
Paine, Webber & Co., Bos___100.798 | E.M .Farnsworth&Co. ,Bos__ 100.47 
Spencer Trask & Co., Bos__.100.79 |Estabrook & Co., Boston__.100.45 

errill, Oldham & Co., Bos_100.639|F.S. Moseley & Co., Boston. 100.436 
Old Colony Trust Co., Bos__100.637 |Curtis & Sanger, Boston____100.43 
Perry, Coffin & Burr, Bos___100.61 | Blodget & Co., Boston_____-_ 40 
N.W. Harris & Co., Inc.,Bos100.53 |R. L. Day & Co., Boston__.100.169 
Lee, Higginson & Co., Bos__100.51 | Blake Bros. & Co., Boston__100.10 
Jackson & Curtis, Boston__.100.48 |Geo. A. Fernald & Co., Bos_100.03 

Denom. $1,000. Int.M.&N. Date Nov. 11913. Due $3,000 yearly 
Noy. 1 from 1914 to 1923, inclusive. 

GORDON COUNTY (P. O. Calhoun), Ga.—BONDS DEFEATED .— 
The proposition to issue good road bonds failed to carry, reports state, at 
an election held Nov. 15. 

GRANDVIEW HEIGHTS, Franklin County, Ohio.—-BOND OFFER- 
ING.—Proposals will be received until 12 m. Dec. 15 by V. W. Jones, Vil. 
Clerk (P. O. R.F.D. No. 5, Station A, Columbus), for the following 5% 
coupon bonds: 
$8,000 storm sewers constr. (village’s portion) bonds. Denom. $1,000. 

Due $1,000 yrly. on Dec. 16 from 1926 to 1933 incl. 
1,750 sanitary sewer (assess.) bonds. Denom. (1) $1,000, (1) $750. 
Due $1,000 Dec. 16 1922 and $750 Dec. 16 1923. 

200 sanitary sewer (village’s portion) bonds. Denom.. $200. Due 

Denom. (2) $1,000, (1) $250. 


Dec. 16 1923. 
2,250 water mains laying (assess.) bonds. 
Due one bond yrly. on Dec. 16 from 1921 to 1923 incl. 
100 water mains laying (village’s portion) bonds. Due Dec. 16 1923. 
Date Dec. 16 1913. Int. J.& D. Cert. check for 1% of bonds bid for, 
payable to Vil. Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 
GREENE COUNTY (P. O. Leakesville), Miss —BONDS NOT SOLD. 
—No sale has been made of the $3,500 bonds offered on Oct. 6. — 
HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS TO BE 
OFFERED SHORTLY .—<According to reports, this county will shortly 
offer for saic $25,000 Main St. (North Chattanooga) improvement bonds. 
A similar issue of bonds was offered without success on June 9. 
HARDWICK, Caledonia County, Vt.—BOND OFFERING.—This 
village is now offering for sale $56,000 4% coupon tax-exempt electric-light 
bonds. Denom. $1,000. Date Jan. 1 1913. Int. J. & J. Due Jan. 1 
1933, subject to call after 5 years. These bonds are part of an issue of 
$61 ,000, of which $5,000 was sold on July 21 to the ‘‘La Societe des Artisans 
Canadiens Francais of Montreal’’ at 97 andint. See V.97, p. 1061. 


HARRIS BAYOU DRAINAGE DISTRICT (P. O. Clarksdale), Coa- 
homa County, Miss.—BOND SALE.—On Nov. 6 $126,000 drainage 
bonds were awarded, reports state, at par as follows: $63,000 to the Bank 
of Clarksdale and $63,000 to the Planters Bank of Clarksdale. 

HARRISBURG, Pa.—BOND SALE.—On Nov. 14 an issue of $110,000 
4% general impt. bonds was awarded to the Harrisburg Water Dept. at par. 
Denom. $100, $500 and $1,000. Date Sept. 11913. Int. M.&S8. ue 
$22,000 yrly. from 1930 to 1934. incl. 

HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 
County, Pa.—BONDS DEFEATED.—At the election held Nov. 4 the 
proposition to issue $450,000 bldg. bonds was defeated by a vote of 3,200 

‘for’’ to 4,000 ‘‘against.’’ 

HARRISON COUNTY (P. O. Marshall), Tex.— BOND ELECTION .— 
An electi9n will be held to-day (Nov. 22), it is stated, to vote on the ques- 
tion of issuing $500,000 road bonds. 

HARRISON SCHOOL TOWNSHIP, Howard County, Ind.— 
BOND SALE.—On Nov. 15 the $6,000 44%% 3%-yr. (av.) school-bldg. 
bonds (V. 97, p. 1368) were awarded to E. M. Campbell & Sons Co. of 
Indianapolis at par. 

HARTSELLS, Morgan County, Ala.—BONDS DEFEATED.—The 
question of issuing $25,000 city-hall bonds failed to carry at a recent election. 

HEBER SPRINGS, Cleburne County, Ark.—BONDS TO BE OF- 
FERED SHORTLY .—According to reports, this town will shortly offer for 
sale an issue of $90,000 30-year bonds. 


HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 9 
(P. O. Freeport), Nassau County, N. Y.—BOND OFFERING .—Propos- 
als will be received until 4:30 p. m. Dec. 9 by Francis C. Morse, Clerk of 
Bd. of Ed., for the following school bonds voted Sept. 26 (V. 97, p. 968): 
$70,000 bonds. Due $2,000 Jan. 1 1929 and $4,000 yrly. thereafter. 

12,000 bonds. Due $2,000 yrly. on Jan. 1 from 1924 to 1929 inel. 

Denom. $1,000. Date Dec. 1 1913. Int. (rate to be named in bid) 
J.& J. at First Nat. Bank of Freeport in N. Y. exchange. Cert. check for 
5% of bonds bid for, payable to ‘‘Board of Education,” required. Bonds 
to be delivered and paid for at 12 m. Dec. 29 at above bank. 


HOUSTON SCHOOL DISTRICT (P. O. Houston), Washin 
County, Ohio.— BONDS DEFEATED.—The udemosttion bo issue $25,000 
building bonds was defeated at the election held Nov. 4. 

HUNT COUNTY (P. O. Greenville), Texas.—BONDS DEFEATED.— 
The question of ene the $100,000 hospital bonds (V. 97, p. 905) was de- 
fea at the election held Nov. 15 by a vote of 1,050 (approximate) ‘‘for’’ 
to 1,570 “‘against."’ 

UNTER, Garfield County, Okla.—BOND ELECTION.—An - 
tion will be held Nov. 25 to vote on the question of issuing $5,000 6% R3 
hall bonds. Int. semi-annual. Due Jan. 1 1939. 

HURON, Erie County, Ohio.—BOND OFFERING .—Proposals wi 
received until 12 m. Dec. 23 by F. R. Toomey, Village Clerk = Sp 0N0 
544% coupon Main St. paving (village's portion) bonds. Denom. $500. 
Int. semi-annual. Due $500 yearly on Dec. 1 from 1914 to 1923, inclusive. 
Oertified check for 2% of bonds bid for, payable to Village Treasurer, 
required. Bonds to be delivered and paid for within 10 days from time 

award. Purchaser to pay accrued interest. scans 


cee — 
INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis — 
BOND OFFERING.—Proposals will be received until 5 p. a. Don BS by 
@ Board of School Commissioners, John E. Cleland, Sas. Director, for 
75, 4% comp school real estate and impt. bonds. Denom. $1,000. 
ate Dec. b} 1913. Int. J. & D. at Indiana Trust Co., Indianapolis. Due 





$25,000 Dec. 1 1943 and $50,000 Dec. 11944. Cert. check on an Indianap- 
olis bank or trust company for 3% of bonds bid for, payable to “‘Board oj 
School Commissioners,” Bonn Ba Bids must be e on blank forms 
furnished by the district. ms sas ai 
IRONWOOD SCHOOL DISTRICT (P. O. onwood), gebic 
County, Mich.—BONDS NOT TO BE ISSUED THIS YEAR.—The Dis- 
trict Secretary advises us, under date of Nov. 12, that the $21,000 44 
building bonds recently authorized (V. 97, p. 1061) will not be issued unt 
some time after the first of the year, as the money will not be needed until 
then. He further states, amnouee the bonds have been authorized by the 
District, they cannot be issued before submitted to a vote of thepeople. 


JACKSON, Madison County, Tenn.—BOND ELECTION PROPOSED. 
—Reports state that an election will be held in the near future to submit 
to a vote the questions of issuing $25,000 street-improvement, $25,000 
water-works-improvement and $50,000 city-hall-construction bonds. 

JEFFERSON CITY, Cole County, Mo.—BOND ELECTION PRO- 
POSED.—An election will be held in the near future, it is stated, to vote 
on the proposition to issue $150,000 municipal electric-light-plant bonds. 


JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City), 
Cole County, Mo.—BOND ELECTION.—According to local newspaper 
reports, an election willbeheld Nov. 29 to vote on the question of issuing 
$100,000 high-school-improvement bonds. 

JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS DEFEAT- 
ED.—Reports state that the question of issuing $140,000 hospital bonds 
failed to carry at the election held Nov. 15. 

JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—On 
Nov. 18 the $8,000 4% % N. W. Palmer et al. road bonds (V. 97, p. 1446) 
were awarded to the First National Bank of Vernon for $8,020 25, equal 
to 100.253. 

JOURDANTOWN, Atascosa County, Tex.—BONDS DEFEATED.— 
The proposition to issue $25,000 water-works bonds failed to carry at a 
recent election. 

KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BOND SALE.—Despatches state that the $100,000 44% 20-year gold 
coup. bonds offered over the counter at par (V. 97, p. 1154) have been 
disposed of to local investors. 

KENYON, Goodhue County, Minn.—BONDS PROPOSED .—This 
bm ig is contemplating the issuance of $6,000 4% refunding bonds, it is 
sta 

KERN COUNTY (P. O. Bakersfield), Cal_—BOND SALE.—On 
Nov. 10 the $500,000 5% coup. tax-free highway-impt. bonds (V. 97, 
p. 1369) were awarded Harris Trust & Sav. Bank of Chicago at 100.341 
and interest. Denom. $1000. Date Sept. 1 1913. Int.M.&S8S. Due 
$25,000 yrly. Sept. 1 from 1919 to 1938 incl. 

KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Nov. 24 (and from day to day 
thereafter until sold) by W. E. Ruble, County Treasurer, for the following 
414% highway-improvement bonds: 
$4,800 C. G. Shake et al highway bonds. Denom. $240. 

6,560 Walter Smith et al highway bonds. Denom. $328. 
2.780 Ora Cooper et al highway bonds. Denom. $139. 

Date Nov. 41913. Int. M.&N. Due part each six months. 

LACOSTE INDEPENDENT SCHOOL DISTRICT (P. O. Lacoste), 
Medina County, Tex.—BONDS VOTED.—The question of issuing $10,- 
000 5% 5-40-yr. school bonds carried at a recent election by a vote of 
54 to 12. 

LA GRANDE, Union County, Ore.—BOND SALE.—On Nov. 5 an 
issue of $17,832 03 6% 1-10-year (opt.) street-improvement bonds was 
awarded to the Warren Construction Co. at par and int. Denom. $500. 
Date Sept. 17 1913. Int. M. & 8. ‘ 

BONDS PROPOSED .—This city is contemplating the issuance of $100,- 
000 5% bonds. 

LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Dec. 15 by B. M. Cook, City Auditor, 
for the following 5% bonds: 
$2,475 Maile Ave. and Owego Court sewer-main construction (assessment) 





bonds. Denom. $247 50. Date “day of sale."’ Due $247 50 

yearly on Oct. 1 from 1915 to 1924, inclusive. 

1,315 Maile Ave. and Owego Court water-mains construction (assessment) 
bonds. Denom. $131 50. Date “day of sale."’ Due $131 50 
yearly on Oct. 1 from 1915 to 1924, inclusive. 

35,000 a - Denom. $1,000. Date Oct. 1 1913. Due 

ct. 1 23. 

14,000 public improvement bonds. Denom. $1,000. Date ‘‘day of sale.”’ 
Bue $1,000 yearly on Oct. 1 from 1916 to 1929, inclusive. 

Interest ge ee me at Cleveland Trust Co., Cleveland. Certified 
check for 5% of bonds bid for required. 

LAMAR COUNTY (P. O. Purvis), Miss.—BONDS AUTHORIZED .— 
Reports state that the Board of Supervisors has passed an order to issue 
$15,000 bonds to be used in rebuil the girls’ dormitory at the agricul- 
tural school at Purvis. 

LAMAR COUNTY (P. O. Paris), Tex.—-BOND OF FERING .—Propos- 
als will be received at once by S. L. Bedford, County Auditor, for $100,000 
5% 10-40-year (opt.) coupon additional Precinct No. 1 road-bonds. Date 
June 10 1913. Int. J. & D. at the County Depositary at Paris. Bonded 
debt, including this issue, $259,000. Assessed valuation 1913, $26,815,985. 

LAWRENCE, Essex County, Mass.—-TEMPORARY LOAN.—Reports 
state that a loan of $200,000, maturing May 4 1914, issued in anticipation 
of taxes, was negotiated with the Old Colony Trust Co. of Boston at 
3.86% discount plus 35 cents. 

LAWRENCE COUNTY (P. O. Bedford), Ind.—BONDS NOT SOLD.— 
No sale was made on Nov. 15 of the $9,500 44%.% Elza Knight et al. road 
bonds offered on that day (V. 97, p. 1446). 

LEAVENWORTH, Leavenworth County, Kan.—BONDS TO BE 
OFFERED SHORTLY .—tThis city will offer for sale in the near future 


$5,065 43 special improvement and $835 90 general improvement 5% bonds. 
Date Nov. 11913. Int. F.& A. Due one-tenth yearly in August. 


LEXINGTON, Fayette 5 ee pe ep i DEFEATED .—The 
propositions to issue the $30,000 park, $300.000 municipal bldg. and $200,- 
000 municipal-light-plant bonds (V. 97, p. 1155) were defeated at the elec- 
tion held Nov. 4. 

LEXINGTON SCHOOL DISTRICT (P. O. Lexington), Fayette 
County, Ky.— BONDS DEFEATED.—The qua of issuing the $100,- 
000 school bonds (V. 97, p. 905) was defeated at the election heid Nov. 4 
by a vote of 2,405 “‘for’’ to 1,779 “‘against.'’ A two-thirds majority was 
necessary to authorize. 

LIGHT HOUSE DRAINAGE DISTRICT NO. 1 (P. O. Paragould , 
Greene County, Ark.—BONDS PROPOSED.—We are advised that this 
district is contemplating the issuance of $20,000 to $25,000 bonds. 

LIMA, Allen County, Ohio.—NO BOND ELECTION .—The City Audi 
tor advises us that no election was held Nov. 4 to vote on the proposition 
to issue the $26,000 park bonds (V. 97, p. 1155). 

LONDON VILLAGE SCHOOL DISTRICT (P. O. London), Madison 
County, Ohio.— BOND OFFERING.—Proposals will be received until 12 
m. Dec. 16 by L. H. Williams, Clerk Board of Fducation, for $9,000 5% 
coupon building bonds. Denom. $500. Date “day ofsale.” Int.M.&8. 
at office of Treasurer of School District. Due $500 each six months from 
Mar. 1 1915 to Sept. 1 1923, inclusive. Certified check for 5% of bonds 
bid for required. 

LONE STAR SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—On Nov. 8 the $12,000 6% site-purchase and building bonds were 
awarded, it is stated, to the Anglo & London-Paris Nat. Bank of San Fran- 
cisco for $12,315—equal to 102.625. Denom. $1,000. Date Nov. 3 1913. 
Int. ann. on Nov. 3. Due $1,000 yearly Nov. 3 from 1914 to 1925 incl. 
Assessed valuation $525,180. 

LONG BEACH, Los Angeles County, Cal.—BONDS AWARD 
DEFERRED .—The following bids received for the $340,000 5% sewer- 
system bonds offered on Nov. 4 (V. 97, p. 1230) have been taken under 
advisement: 

E. H. Rollins & Sons of San Fran. bid 100.08 and int. for $100,000, pro- 
viding they were given a 90-day option on the remaining $240,000. 

Farson, Son & Co. of Chicago bid par and int., less $10,200 for legal ex- 
penses and blank bonds. eopibead 

LONSDALE (P. O. Station No. 7, Knoxville), Knox County, Tenn. 
—BOND ELECTION PROPOSED.—tThe proposition to issue bonds will 


be submitted to a vote in the near future, t is stated. 
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Lorain Coun Ohio. i al OFFERING .—Proposals will 
nae’ until 12 m. nde 1l b P. Keating, City Auditor, for the 
following 544% coupon city’s port be be F pea: 


,000 eral sewer bonds. $500. Due $1,500 yearly on 
os apt. 15 from 1915 to 1922, “inclusive, and $2,000 on Sept. 15 1923. 
11,000 general D bonds. Denom. $1,000. Due $1, yearly on 


ving 

ept. a 1915 to 1925, a Ys 
S. 16 Fron 15 1913. Int. & 8. at office of Sinking Fund Trustees. 
Certified check on a Lorain + or any national bank for $1,000, payable 
to City Treasurer, required. Bonds to be delivered and paid for within 10 
days from time of award. 


MADISON COUNTY (P. O. Apderson), Ind.—BOND SALE.—On 
Nov. 18 the $5,600 444 % 64-year =. ) D. T. Hutcherson et al. road bonds 
(Vv. o p. 1447) were awarded to James bp “Daly of Anderson at {100.25 
and int 

MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Nov. 17 the "$300, 000 loan issued n anticipation of taxes (V. 97, p. 1447) 
was negotiated with Estabrook & Co. of Boston at 3.95% discount. 


MALDEN, Whitman County, Wash.—BONDS VOTED .—The ques- 
tion of issuing the $7.000 city-hall-constr. bonds carried, it is reported, at 
the election held Nov. 10 by a vote of 110 to 55. 


MANITOWOC, Manitowoc County, Wis.—BONDS AUTHORIZED. 
—Reports state that the City Council recently passed an ordinance pro- 
viding for the issuance of $150,00) bonds to purchase the electric-light 
plant. 

MARCELLUS SCHOOL DISTRICT NO. 9 (P. O. Marcellus), Cass 
County, Mich.—BONDS DEFEATED.—The proposition to issue $10,000 
bldg. bonds failed to carry at the election held Nov. 4. 


MARION, Marion County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed Nov. 10 providing for the issuance of $66,414 5% 
coup. refunding bonds. Denom. (132) $500, (1) $414. Date not later 
than Mar. 1 1914. Int. M. & 8. Due $5,000 Sept. 1 1914, $4,500 each 
six months from Mar. 1 1915 to Sept. 1 1918 incl., $3,000 on Mar. and Sept, 
1 1919, $2,000 on Mar. 1 and $2, “_ on Sept. 1 from Mar. 1 1920 to Sept. 1 
1923 incl. and $1,414 Mar. 1 192: 

MARION COUNTY (P. O. Ala.—BONDS VOTED.—The 
election held Nov. 1 resulted in favor of the pro osition to issue the $100,000 
30-year road-construction bonds at not exceeding 5% int. (V. 97, p. 1369). 
The vote was 845 to 774. 

MARION COUNTY (P. O. Fairmont), W. Va.—BOND SALE.— 
According to reports, Otis & Co. and Hayden, Miller & Co. of Cleveland 
and the Fifth-Third Nat. La of Cin. have purchased the following 5% 
20-30-year (opt.) road bo 
$400,000 oF Dns) ~~ offered without success on July 19 (V. 

> 
300,000 a anaingtoe Dist. bonds offered without success on Aug. 2 (V. 
é, DP. dS 

MARSHALLVILLE, Macon County, 
Proposals will be received until 7 p. m. Dec. 
Sammons, Secy. Water & Light Comm., 
light bonds. 

MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—Reports 
state that an issue of $3,800 gravel-road bonds was recently awarded to the 
Citizens’ Bank of Martinsburg at 100.16 and int. 

MEADVILLE SCHOOL DISTRICT (P. O. Meadville), Crawford 
County, Pa.—BONDS PROPOSED .—Local newspaper reports state that 
this district is contemplating the issuance of $100,000 high-school-construc- 
tion bonds. 

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Nov. 17 this city awarded the temporary loan of $40,000, maturing $20,000 
May 4 1914 and $20,000 July 7 1914 (V. 97, p. 1447) to the Old Colony 
Trust Co. of Boston at 3.82% discount. 

MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE.—On 
Nov. 17 the $14,500 4% % 30-year ap ogg or registered tax-free road-impt. 
bonds (V. 97, p. 1369) were awarded to M. Grant & Co. of N. Y. at 
100.67 and int. Graham & Co. of Phila. bia $14,515. 

MERIDIAN, Lauderdale County, Miss.—BOND SALE.—Reports 
state that the $50, 000 Meridian & Memphis RR. aid bonds voted Sept. 30 

V. 97. p. 969) have been awarded to the Merchants’ & Farmers’ Bank of 
eridian at 100.6 and interest. 

MIDDLETOWN, Butler County, Ohio.—BOND OFFERING .—Pro- 

Is will be received until 12 m. Dec. 18 by Walter Gibbins, City Aud., 

‘or $8,571 90 Se 1-10-yr. (ser.) sidewalk, curb and gutter (assess.) bonds. 
Denom. Bes7 9. Date Oct. 1 1913. Int. O. at Nat. Park Bank, 
N. City. Cort. check for $500 required. ‘Bonds to be delivered and 
paid bo Whtinin 10 days from time of award. 


MILLERSBURG, Holmes County, Ohio.—BOND SALE.—The three 

es of street impt. (assess.) bonds offered without success on June 2 as 

4s (V. 96, p. 1646) have been awarded to the Farmers’ & Merchants’ 
Bank of Millersburg at par and int. for 5s. 

MILWAUKEE, Wis.—BOND OFFERING.—Proposals will be received 
until 11 a. m. Nov. 26 by the Commissioners of Public Debt, Louis M. 
Kotecki, 
Sito. % coupon tax-free bonds: 

0,000 market bonds. Due $7,500 yearly 
100 000 docking and dredging bonds. Due sw 000 yearly. 

40,000 fire-dept. bonds. Due $ 

Denom. $1, Date July 1 ns po ty & 4, at office of City Treas. 
or at agency of the City of Milwaukee in Nv. City. Cert. check on a 
Milwaukee depository or any nationa! bank for. 1% of bonds bid for re- 
qyires. The validity of these bonds has been favorably passed upon by 

ood & Oakley of Chicago. 

MINEOLA, Wood County, Tex.—BONDS VOTED.—On Nov. 8 the 
question of issuing $25,000 water-system bonds carried, it is stated, by 
a vote of 117 to 33. 

atthe COUNTY SCHOOL DISTRICT NO. 5, Idaho.—BOND 

‘ALE.—On Nov. 8 an issue of $2,000 6% 10-20-year (opt.) school bonds 
pn awarded to the State of Idaho at par. Denom. $200. Date Nov. 1 
1913. Interest semi-annual. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Further details are 
hand relative to the offering on Nov. 26 of the $200,000 high-school, $50, 
000 park, $25,000 Bassett's Creek, $125,000 grade-school. $25,000 hospital 
$25,000 fire-dept., $150,000 main-sewer, $15,000 municipal bath, $50,000 
permanent improvement funds and $650,000 bridge 4% coup. bonds 
(V. 97, p. 1447). Sealed proposals and popular subscriptions will be re- 
ceived until 2 p. m. on that day by Dan C. Brown, City Comptroller. 
Denom. $50, $100, $500 and $1,000, as the purchaser thereof may desire. 
Date Nov. 11913. Int. M. & N. at the fiscal agency of the City of Minne- 
apolisin N. Y. Due not less than 5 years nor more than 30 years, at option 
of purchaser. These bonds are tax-exempt in Minnesota, and may be 
registered in same or larger denominations upon surrender thereof to the 
City Comptroller. No proposal will be entertained for any of the above 
bonds for a sum less than 95% of the par value thereof and accrued int. on 
same to date of delivery. Certified check for 2% of bonds bid for, payable 
to the City Treas., required. The city has never defaulted the payment of 
principal or interest on its bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MITCHELLVILLE, Polk County, ta Iowa.—BOND OFFERING .—Bids 
will be received beginning Nov. 28 by R. Bailie, Clerk, for the $15,500 
(noe $15,000 as first reported) water-works bonds at not exceeding 6% int. 
V. 97, p._1231). Denom. $100 to $1,000. Int. in Mitchellville. No 
bonded or floating debt. Assess. val. abt. $700,000. 

MONROE COUNTY (P. O. Aberdeen), Miss.— BOND OFFERING .— 
Further details are at hand relative to the offering on Dec. 1 of the $125,000 
534 % 25-yr. coup. Supervisors’ Dist. No. 4 bonds (V. 97, p. 1447). Pro- 
posal s for these Ly will be received until 2 p. m. on that day i rt G. 
Clerk Bd. of Sups. Denom. $500. poate Beep A 1911. Int 
at Oftice of Co. Treas. or at the Seaboard Nat. Bank, N. Y.C. Cert. chec 


Ge. —BOND OFFERING .— 
. reports state, by E. A. 
for $2 30, ‘000 5 5% 30-year electric- 


—The $8, 
on a commercial bank or trust _company for $5, 000, payable to b saly, 17 (V. oss p. 192) were award 


Clerk, required. 





City Compt. and ex-officio Sec. of Comm'rs, for the following | 








MONTGOMERY COUNTY ROAD DISTRICTS, Tex.—BOND ELEC- 

TION PROPOSED .—It is stated that an election will ‘shortly be held in the 
Willis and Montgomery districts to vote on the question of issuing road bds. 

MT. VERNON, Westchester County, N. Y.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 2 of the $35,000 


414% reg. sewerage] loan bonds (V. 97, p. 1447). _ Proposals for these bonds 
will be received until 8 p.m. on that day by the Mayor and at - le be 
W. Fiske, Mayor. Denom. $1,000. Re Dec. 1 1913. Int. J. & D 

at office of City Treasurer. Due Dec. 1 1940. Notice is given that “bids” 
will be considered at 5% if no valid bids are received at 4% % as called for. 
Certified check for $700, payable to ‘“‘City of Mt. Vernon,’’ required. 
Bonds to be delivered and paid for at office of U. S. Mtge. & Tr. Co., N.Y. 
City at ll a.m. Dec. 15. Pure r to pay accrued interest. Bids must 
be made on blank forms furnished by the city. These bonds will be certi- 
fied as to genuineness by the above trust company and their legality ap- 
proved by Caldwell, Masslich & Reed of New York City, whose opinion 
will be furnished purchaser. 

oy 


BOND SALE.—On Nov. 17 the $21,100 4%% reg. school-loan bonds 
(V. 97, 1147) were awarded to A. B. Leach & Co., N. Y., at 102.7. 
Other bidders were: 

Lee, Higginson & Co., Farson, Son & Co., N. Y_$21,260 00 

ee: $21,506 10} Harris, Forbes&Co.,N.Y- 21,192 a 
Rhoades & Co., N. Y---- at 482 55/First Nat. Bk., Mt. Vern-_ 21,1 
Adams & Qo., N. Y 426 30|James_R. Magoffin, N.Y. 21. iss 00 
Dominick& Dominick, N«t 31 ‘397 60! « Fad Zz 


NARRAGANSETT (P. O. Narragansett Pier), Washington|County, 

I.—BOND OFFERING.— Proposals will be received until 12 m. to-day 
own Treas., for $40,000 414% coup. high- 
way construction and repair bonds. Date Nov. 1 1913. Int. M. & N. at 
the Old Colony Trust Co. of Boston. Due $5,000 yrly. Nov. 1 from 1916 
to 1923 incl. These bonds will be certified as to their genuineness by the 
above-mentioned trust company, which will further certify that in the opin- 
ion of Ropes, Gray & Gorham this issue is a valid obligation.€ 


NASSAU COUNTY (P. O. Fernandina), Fla.— BOND OFFERING. 
Proposals will be received until Dec. 16 by the Bd. of Co. Commrs., Ed- 
win R. Williams, Clerk, for $180,000 5% 30-yr. road bonds. Denom. to 
suit purchaser. Int. J. & J. at office of Co. Treas. Cert. check for $1,000, 
payable to J. J. Kelly, Co. Treas., required. These bonds were offer: 2 
without success on Oct. 14 (V. 97, Dp. 1231). 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—On Nov. 19 
Estabrook & Co. of’ Boston weve awarded, it is stated, at 100.51, the fol- 
lowing 4% reg. tax-free bonc 
$25,000 Coggeshall St. bridge bonds. Due $5,000 yearly Nov. 1 from 


1914 to 1918 inclusive. 
30,000 Cre loan of 1913 bonds. Due $3,000 yearly Nov. 1 from 
Date Nov.11913. Int.M.&N. 


1923 inclusive. 

Denom. $1,000 or multiple thereof. 

NEWBERRY, Alachua County, Fla.—BOND SALE.—An issue of 
$30,000 6% bonds was awarded during October to the J. B. McCrary Co. 
of Atlanta at parandint. DateJuly 11913. Denom. $1,000. Int. J.&J. 
Due $10,000 July 1 1923, 1933 and 1943. 


NEW BOSTON VILLAGE SCHOOL DISTRICT (P. O. New Boston), 
Scioto County, Ohio.— BONDS NOT SOLD.—No bids were received ,it is 
stated, for an issue of $45,000 5% building bonds offered on Nov. 15. 


NEWPORT, R. I.—BIDS.—The other bids received for the $70,000 
4%% 7-year (av.) police-station — awarded on Nov. 13 to Esta- 
brook & Co. of Boston at 101.35 (V. 97, 1447) were: 

Blake Bros. & Co., Boston__101.26 Merrill, Oldham & Co., Bost_100.809 
Adams & Go., Boston 101.093 e- L. Day & Co., Boston_._100.69 
Blodgett & Co., Boston_.-_101.03 - H. Rollins & Sons, Boston 100.688 
Curtis & Sanger, Boston __-.101.02 Rae. Coffin & Burr, Boston 100.543 
B. Leach & Co.. Boston _- 101.02 hptaeon & Burr, Boston_._100.54 


Harris & Co.,Inc.,Bos_100.53 
Denom. $1.000. Interest M. & 


NEW ROCHELLE, Westchester County, N. Y.—BOND OFFERING. 
—Proposals will be received until 12 m. Nov. 25 by Jere. Milleman, City 
Comptroller, for the following 414% reg. bonds: 
$34,020 00 Third Ward culvert-construction bonds. Due $4,500 yearly on 

May 1 from 1916 to 1922 incl. and $2,520 May 1 1923. 
12,000 00 library-building-improvement bonds. Due $1,500 yearly on 
May I from 1915 to 1923 incl. 
9,800 00 Smeg yo of construction certificates, series ““B,”’ of 1913. 
— 3 at yearly on May 1 from 1923 to 1931 incl. and $800 
ay 
1,757 50 ppeenpcs of construction certificates, series ‘‘C,’’ of 1913. 
Due $1,000 May 1 1916 and $757 50 May 1 1917. 
500 00 for acquisition of real property. Due $250 on May 1 1916 
an : 

Denom. as purchaser may desire. Date Nov. 11913. Int. M.& N. at 
office of City Treas., and will, at the request of the registered holder, be 
remitted by a in N. Y. exchange. Bonds will be certified as to genuine- 
ness by the U. Mortgage & Trust Co. of N. Y. Legality of bonds will be 
ouproved by C Ssldwel Masslich & Reed, N. Y., whose opinion will be 
furnished to the purchaser. Cert. check (or cash) on a national bank or 
N. Y. State bank for 2% of bonds bid for, payable to ‘‘City of New Ro- 
chelle,’’ required. Bonds to be delivered ‘at office of City Treasurer on 
Dec. 17 at 1l a.m. Bids to be made on printed forms furnished by the 
Comptroller. Purchaser to pay accrued interest. 


NOBLES COUNTY (P. O. Worthington), Minn.—BOND OFFERING. 
—Proposals will be received until 2 p. m. Dec. 8 by Gus Swanberg, County 
Auditor, for $7,650 county ditch } ‘0. 11 bonds. Bids are requested at 
54% % and 6%. Denom. $850. Date Jan. 1 1914. Int. ann. in Minne- 
apolis, St. Paul or Worthington. Due $850 yearly on Jan. 1 om 1915 to 
1923 incl. Cert. check on a national or State bank for $500. payable to 
County Treasurer, required. Assess. val., $10,677,555. 

NORRISTOWN SCHOOL DISTRICT (P. O. Norristown), Mont- 
gomery County, Pa.—LOAN VOTED.—Reports state that a favorable 
vote was cast at a recent election a the loan of $100,000 for school purposes. 


R. 
(Nov. 22) by E. E. Coggeshall, 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE.—On 
Nov. 18 the $35 000° 4% 4-year (av.) coup. tax-free bridge-construction 
bonds (V. 97, 1447) were awarded to Paine, Webber & Co. of Boston 
at 100.728 an interest. Other bids were: 

N. W. Harris & Co_....... 100.427|R. L. Dey i ee 100.599 
Estabrook & Co........... 100.42 | Perry, Coffin & Burr__----- he 
Tucker, Hayes & Co___-_--- 100.13 | Parkinson & Burr___...---- 100 

Wor. North Sav. Tnst.® 7-7-1081 Lee, Higginson & Co_-..---- 100. 39 
Geo A. Fernald & Co____-- 103.40. [Adams & Oo. ..-...«ss-cse 100.52 
E. Rollins & Sons_____-- 100.588! Jackson & Curtis_.....---- 100.49 
Co 4.9 eee 100.64 |Blodget & Co_-.-.-.-.--.--.- 100.42 
Biane Beas, & Oo... ..sc<«+ 100.27 | Merrill, Oldham & Co_____- 100.577 





*Of Fitchburg; all other bidders of Boston. 


NORTH CAROLINA.—BONDS AWARDED IN PART.—We are 
advised by the State Treasurer, under date of Nov. 19, that $620,000 of the 
$1,142,500 4% 40-year oe ermanent improvement bonds have dis- 
posed of at par and int. his makes a total of $262,000 sold since our last 
report. See V. 97, p. 132 

NORTH DAKOTA. —BONDS PURCHASED BY STATE.—Dur 
month of October - following fourteen issues of bonds, aggregating 
500, were purchased by the State at peg: 


phe 


Amount. ae Place urpose. Date. Due. 

$1,500 4% Arne School D---- Hefunding Sept. 11913 Sept. 1 1928 
1,200 4% Bad Land S. D-__--_. Building Aug. 1 1913 Aug. 1 1933 
2,000 4% Bremen 8S. D______- Building Aug. 1 1913 Aug. 1 1933 
17,000 5% Carrington___._--_- Water-wks. Oct. 41913 Oct. 4 1933 
1,000 4% Excelsior 8. D__.__. Build Sept. 11913 Sept. 1 1933 

*12,000 4% Grand Forks_-_-- Slaughter-h'se Oct. 11913 Oct. 1 19 
700 4% Independent 8. D__. Refunding Sept. 1 1913 Sept. 1 1933 
5.000 4% Midell Sch. Dist__._. Building Sept. 11913 Sept. 1 1933 
2,000 4% Milroy Sch. Dist.._.. Building Sept. 11913 Sept. 1 1923 
3.000 4% Mt. PleasantS.D__. Building Sept. 10 13 Sept. 10 '23 
6,000 4% Reynolds 8 ~“y S.D_ Refunding Sept. 10 '13 Sept. 10 °33 
700 4% RoseSch. Dist... __- Refunding Sept. 10 '13 Sept. 10 '23 
1,200 4% School Dist. No. 24. Building Sept. 11913 Sept. 1 1933 
1,200 4% School Dist. No. 28. Funding Sept. 11913 Sept. 1 1933 





* Sale of these bonds was previously reported in the ‘‘Chronicle." 
NORTH TARRYTOWN, Westchester County, N. Y.—BOND SALE. 

000 8 5-6-yr. (av. ) fire-dept. bonds offered without success on 
on Aug. 14 to A. H. Bickmore & Co. 
for $8,000 25 as 5s. 
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=" NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
Proposais will be received until 8 p. m. Dec. 2 by Norman N. Oille, City 
Olerk, for the following 444% street-improvement bonds: iid 

$17,000 street bonds. Denom. $1,700. Due $1,700 yearly on Jan. 1 


from 1915 to 1924 incl. 
$1,650. Due $1,650 yearly on Jan. 1 


16,500 street bonds. Denom. 
t from 1915 to 1924 incl. , 
Interest semi-annually at State Nat.'Bank, North Tonawanda. Certified 

check for $500, payable to City Treasurer, required. 

NORWICH, New London County, Conn.—BOND SALE.—An issue 
of $125,000 4% % 25-year refunding bonds was awarded to Merrill, Old- 
ham & Co. of Boston on Oct. 1 at 102.069. Denom. $1,000. Date from 
Oct. 1 1913. 

OAK CREEK, Routt County, Colo.—BOND SALE.—We are advised 
that this place issued on Sept. 1 $12.000 sewer bonds. 

OAKWOOD, Leon County, Tex.—BONDS PROPOSED .—This place 
- 7 casio the issuance of $20,000 school and $30,000 general-inpt. 
ponds. 


OGEMAW COUNTY (P. O. West Branch), Mich.—BOND ELEC- 
TION.—According to local newspaper reports, the question of issuing 
$75.000 good-roads bonds will be submitted to a vote on Nov. 25. 

OLIVET SCHOOL DISTRICT, Sonoma County, Cal.—BOND SALE. 
—The $3,000 6% building bonds offered without success on Oct. 7 (V. 97, 

. 1156) have been awarded, it is stated, to the Santa Rosa Nat. Bank of 
anta Rosa at 101. 

ORANGE COUNTY (P. O. Orlando), Fla.—BONDS VOTED.— 
According to reports, the proposition to issue the $600,000 30-year road and 
bridge bonds at not exceeding 514% int. (V. 97, p. 1156), carried at the 
election held Nov. 11. 

ORLAND UNION HIGH SCHOOL DISTRICT, Glenn County, Cal. 
—NO BOND ELECTION.—We are advised by the Clerk of the District 
Board that the election held Oct. 25 was not to vote on the issuance of 
$50,000 building bonds, as reported in V. 97, p. 1231, but for the purpose 
of changing the high-school site. 

PASCO COUNTY (P. O. Dade City), Fla.— BOND SALE.—Reports 
state that the $150,000 5% 30-year road and bridge Dist. No. 1 bonds 
offered at private sale on Oct. 4 (V. 97, p. 832) have been disposed of. 

PASCAGOULA, Jackson County, Miss.—BOND SALE.—Reports 
state that on Nov. 4 the $25,000 6% 20-year dock-constr. bonds authorized 
on Oct. 9 (V. 97, p. 1156) were awarded to Ulen & Co. of Chicago at 101.672 
and cost of printing bonds. 

PERRY COUNTY (P. O. Hazard), Ky.—BOND OFFERING.—Pro- 
posals will be opened at 1 p. m. Dec. 11 at the Perry County State Bank 
of Hazard for the $30,000 5% bonds recently voted (V. 97, p. 1448). 
Due $5,000 yearly from 1924 to 1929incl. L.F. Brashear is Commissioner. 

PERRY INDEPENDENT SCHOOL DISTRICT (P. O. Perry), Dallas 
County, Iowa.—DESCRIPTION OF BONDS.—The $70,000 10-yr. school- 
bldg. bonds awarded on Mar. 20 to Geo. M. Bechtel & Co. of Davenport 
at 101 for 5s (V. 97, p. 1448) arein denom. of $1,000 and dated Apr. 1 1913. 
Int. A. & O. 

PHILLIPSTOWN (P. O. Cold Spring),| Putnam! County, N. Y.— 
BONDS VOTED .—The Supervisor advises ‘us that this town has voted in 
favor of the issuance of $5,000 bridge bonds. Up to Nov. 18 no date had 
been set for the sale of these bonds. 

PIPESTONE, Pipestone County, Minn.—-BOND SALE.—On Nov. 14 
the $5,000 5% coup. tax-free sewage-disposal-plant-impt. bonds (V. 97, 
p. 1369) were awarded to local citizens at par and int. Bids were also re- 
ceived from C. A. Kalman & Co. of St. Paul, Wells & Dickey Co. of Minne- 
apolis and H. C. Speer & Sons Co. of Chicago. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.— NOTE OFFERING. 











—Proposals will be received until 10 a. m. Dec. 2 by Horace T. Fogg, 
County Treasurer, for the following 4% tax-free notes: 
$15,000 notes. Denom. $1,000. Jate Dec. 11913. Int. J.& D. Due 


$1,000 yearly on Dec. 1 from 1914 to 1928, inclusive. 

5,000 note maturing June 1 1914 to be discounted. 

PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 2 p. m. Dec. 1 by A. L. Barbur, City Aud., for $250,000 gold 4% 
water bonds. Denom. $1 000. Date Dec. 1 1913. Int. J. & D. at the 
City Treas. office or the fiscal agency of Portland in N. Y. Due Dec. 1 
1938. Cert. check on some responsible bank in Portland for 5°% of bonds 
bid for, payable to the Mayor, required. Bids must be unconditional 
except as to the legality of the bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

Proposals will also be received until 2 p.m. Dec. 1, reports state, by the 
City Auditor, for $900,000 444% dock and $35,000 4% public auditorium 
30-year bonds. Int. semi-annual. Certified check for 5% required. 

BOND ELECTION.—In addition to the $200,000 park-impt. and 
$25,000 public-markets bonds to be voted upon Dec. 9 (V. 97, p. 1231), 
an issue of $50,000 municipal-paving-plant bonds will also be submitted to 
a vote. 

PORTSMOUTH, Scioto vounts, Ohio.— BOND OFFERING .—Pro- 
posals will be received until 12 m. Dec. 16 by Wm. N. Gableman, City 
Aud., for $5,000 5% 7-yr. coup. sewer-const. (city’s share) bonds. De- 
nom. $500. Date Nov. 1 1913. Int. M. & N. at office of City Treas. 
Cert. check for 2% of bonds bid for, payable to City Aud., required. Bids 
must be unconditional “ 

PROTECTION, Comanche County, Kans.—BOND OFFERING.— 
Proposals will be received until 7 p.m. Dec. 10, it is stated, by W. H. Grif- 
fith, City_Clerk, for $30,000 5% 10-20-year (opt.) electric-light and water 
bonds. Cert. check for 2% required. 

PUEBLO, Colo.—BONDS VOTED.—By a vote of 1,139 to 280 the 
proposition to issue bonds to take up floating warrant indebtedness carried 
at the election held Noy. 4. Under the law the bonds must be offered in 
exchange for warrants before they can be put on the market. The issue 
will not exceed $380,000, the exact amount to depend, of course, on the 
number of warrants that are exchanged for bonds. 

PULLMAN, Whitman County, Wash.—BONDS PROPOSED.—tLocal 
apers state that this city will issue $16,876 Dist. No. 10, $36,169 90 Dist. 
Yo. 11 and $15,558 90 Dist. No. 13 6% paving bonds. 

RACINE, Racine County, Wis.—BOND SALE.—On Nov. 18 the 


$35,000 442% 11\4-year (average) school-building bonds (V. 97, p. 1448) 
were awarded to N. W. Halsey & Co. of Chicago at $120 discount. Other 
bids were: 

Discount. | Discount. 


A. B. Leach & Co., Chicago. ---$123|R. M. Grant & Co., Chicago__$250 
Harris Trust & Sav. Bank, Chic. 170) McCoy & Co., Chicago________ 375 
Wm. R. Compton Co., Chicago. 200|Cont. & Comm. Tr.&S8.B.,Chic_ 525 

REDWOOD SCHOOL DISTRICT, Napa County, Calif.—sonpD 
ELECTION .—An election will be held Nov. 26, it is stated, to vote on the 
proposition to issue $2,000 school bonds. 


REIDSVILLE, Rockingham County, No. Caro.—BOND SALE.—We 
are advised that the $50,000 water.,and sewerage bonds (V. 97 p. 1448) 
have been sold. Welt Ratio se4 ae AY rhe 

REVERE, Suffolk County, Mass.—BOND SALE.—On Nov uid 
$15,000 4%% water bonds were awarded to the County Sav. Bank of 
Chelsea at 103.40. Denom, $1000. Date Dec. 1 1913: Int. J. & D 
Due $1,000 yearly from 1914 to 1928, inclusive. Pi : 

Other bids were: 

Paine, Webber & Co., Bos__102.904| Blodget & Co., Boston_. 101.75 
N. W. Harris & Co.,Inc.,Bos.102.395|E. H. Rollins & Sons, Bost 101.637 
Adams & Co., Boston-----_- 102.03 |Merill, Oldham & Co., Bos_101.109 

RHODE ISLAND.—BOND SALE.—It is reported that the $250,000 
4% 50-year tax-free coupon or registered harbor-impt. loan bonds. for 
which subscriptions were received at par beginning Nov. 20 (V.97, p. 1448) 
were oversubscribed five to six times, the sale closing at 3 p. m. the same day 

RICHLAND COUNTY (P. O. Olney), Ill.—BoND ELECTION.—An 
election will be held Dec. 9, it is stated, to vote on the question of issuing 
$85.000 court-house-constr. bonds. + eae. 4 


ROBERTSON COUNTY (P. O. Franklin), Tex.—BONDS REOTS- 
egg 4 Sey Bah ot Iced sesh seamen idte (opt.) Justice Sreckans 
oO. onds offered without success on Apr ’. 96, p. 1783 y \~ 
teredjby the State Comptroller. , > oo 








ROCK ISLAND, Rock Island County, Ill.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Nov. 28 by M. T. Rudgren, Com- 
missioner of Accounts and Finance, for $5,000 Milan bridge-repair, $16,000 


fire-station, $10,000 police-automatic-alarm-system, $22,000 elevated- 
tank and $17,000 water-works-extension 5% bonds. Denom. $500. 


Date Jan. 21914. Int.J.&J. Due$8.000 yearly from 1915 to 1920 incl., 
$8,000 in 1922, $7,000 in 1920 and 1921, $3,000 in 1923 and $5,000 in 1924. 
Certified check for $500, payable to ‘‘City of Rock Island,"’ required. 
These bonds were voted on Sept. 11 

ROUNDUP, Musselshell County, Mont.—-BOND ELECTION PRO- 
POSED .—Reports state that an election will be held in the near future to 
vote on the question of issuing $60,000 bonds to purchase the plant of the 
Roundup Water Co. 

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—BOND ELEC- 
TION PROPOSED.—Reports state that a petition was recently presented 
to the Board of Supervisors asking for an election to be held in the near 
future to vote on the question of issuing $1,800,000 good-roads bonds. 

SACRAMENTO SCHOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Calif.—BONDS TO BE OFFERED OVER THE COUN- 
TER.—Reports state that the County Treasurer will offer for sale over the 
counter the $500,000 414 % school bonds offered without success on July 7 
(V. 97, p. 1308). 

ST. PAUL, Minn.—BOND SALE.—On Nov. 19 $1.451 10 Saratoga 
Ave. and $1,027 97 Fairmount Ave. 6% 3-year grading bonds were awarded 
to Mrs. Chas. Lucius. Interest M. & N. Date Nov. 1 1913. 

SAN AUGUSTINE COUNTY (P. O. San Augustine), Tex.— BONDS 
DEFEATED.—The question of issuing the $90,000 court-house bonds 
(V. 97, p. 516) was defeated at the election held Nov. 8. 

SAN BERNARDINO, San Bernardino County, Cal.—BOND ELEC- 
TION .—The election to vote on the question of issuing the $200,000 
poly technic-high-school bonds (V. 97, p. 1448) will be held, it is stated, 

ec. ‘ 


BOND ELECTION PROPOSED.—Reports state that an election will be 
held in the near future to vote on the question of issuing about $150,000 
city-hall and park bonds. 

SANFORD, Lee County, No. Caro.—BOND SALE.—On Nov. 18 the 
$10,000 6% 30-yr. coup. water-works and street-impt. bonds (V. 97, 
p. 1370) were awarded to Hoehler & Cummings of Toledo at 102.675, int. 
and blank bonds. Other bids were: 

Mayer, Deppe & Walter, Cin.$10,327|John J. Hart, Albany--_-_---$10,101 
F. L. Fuller & Co., Cleve___- 10,305|C. H. Coffin, Chicago ------ 10.101 
R. M. Grant & Co., Chicago_*10,231| Banking Loan & Tr. Co., San*10,100 
Stacy & Braun, Toledo__---- *10,191| Bank of Sanford, Sanford__. 10,100 
Spitzer, Rorics & Co.. 10,157 | Otis & Co., Cleveland ---- -- 10,010 
Hanchett Bond Co., Chic___*10,127| First Nat. Bank, Cleveland_*10,007 
Ulen & Co., Chicago------- *10,107 | Sidney Spitzer & Co., Tol___*10,000 
C. N. Malone & Co., Ashev_*10,107| Farson, Son & Co., N. Y..--a10,025 
*And furnish bonds. a Less $250. 


SAN FRANCISCO, Cal.—BOND SALE.—Local papers dated Nov. 14 
state that since Aug. 19 this city has disposed of $3,045,000 5° bonds. 
All, with the exception of $13,000, were sold over the counter at par. 


SANGER, Fresno County, Cal.—BOND ELECTION.—The proposi- 
tions to issue $32,000 water-system and $30,000 sewer-system bonds will, 
reports state, be submitted to a vote on Dec. 9. 

SANTA CRUZ SCHOOL DISTRICT (P. O. Santa Cruz), Santa Cruz 
County, Calif.—BONDS PROPOSED.—According to reports, this dis- 
trict is considering the issuance of about $125,000 high-school-bldg. bonds. 

SHAMROCK, Wheeler County, Texas.—BONDS REGISTERED .— 
On Nov. 15 the State Comptroller registered an issue of $15,000 5% 
10-40-year (opt.) water-works bonds. 

SEATTLE SCHOOL DISTRICT (P. O. Seattle), Wash.—BOND 
ELECTION PROPOSED.—Reports state that an election will be held in 
the near future to submit to a vote the question of issuing $684,000 school 
bonds. 

SHAWNEE TOWNSHIP (P. O. Lima), Allen County, Ohio.— BOND 
ELECTION .—Reports state that an election will be held Dec. 11 to submit 
to a vote the question of issuing $50,000 central school building bonds. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—PRICE PAID FOR 
BONDS.—The price paid for the two issues of 414% gravel-road bonds 
awarded on Novy. 1 to C. C. Shipp & Co. of Indianapolis (V. 97, p. 1370) 
was as follows: 
$5,260 Meltzer road bonds for $5,266, equal to 100.114. 

1,260 McMullen road bonds for $1,261, equal to 100.078. 

Due one bond of each issue each six months for 10 yrs., beginning 
May 15 1915. 

BOND OFFERING.—Proposals will be received until 10 a.m. Dec. 1, it 
is reported, by W. A. McDonald, County Treas., for $1,540 414 % 10-year 
highway-impt. bonds. 

SHILOH, Richland County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—The Village Clerk under date of Nov. 18 advises us that 
the electric-light-system bonds voted Nov. 4 (V. 97, p. 1448) will shortly 
be offered for sale. 

SIDNEY, Cheyenne County, Neb.—BONDS NOT TO BE RE- 
OFFERED THIS YEAR.—The Vil.. Clerk advises us that the $22,500 6% 
electric-light and steam-heating-system bonds offered without success on 
Oct. 1 (V. 97, p. 1063) may not be put on the market again until next spring. 

SIDNEY CITY SCHOOL DISTRICT (P. O. Sidney), Shelby County, 
Ohio.— BOND SALE.—On Nov. 15 the $14,000 5% 21%4-year (aver.) 
coup. bldg. bonds (V. 97, p. 1232) were awarded to Davies-Bertram Co. 
of Cincinnati for $14,296, equal to 102,114. 

Other bids were: ; : 

A. E. Aub & Co., Cin___-$14,287 00| Bred, Elliott & Harrison, 

Mayer, Deppe& Walter,Cin 14,239 40) Cincianati_...---.--- $14,162 40 
Weil, Roth & Co., Cin_.. 14,213 00|S'daey Spitzer & Co., Tol. 14,110 00 
Hoehler & Cummings, Tol 14,194 75 Witizens’ Nat. Bk., Sidney 14,000 090 
Prov. 8S. B.& Tr.Co ,Cin. 14,166 6) Spitzer, Rorick & Co., Tol 13,865 09 

SOUTH ORANGE TOWNSHIP SCHOOL IDIST. (P. O. So. Orange) 
Essex County, JI.—BOND OFFERING.—Proposals will be receivec 
until 8 p. m. Nov. 24 by the Finance Committee, Arthur F. Elmendorf, 
Chairman, for $113,000 5% school bonds. Denom. (112) $1,000, (2) $500. 
Int. J. & D. Due $20,000 in 24, 25, 26 and 28 years., $20,500 in 27 years 
and $12,500 in 29 vears from date. Cert. check for 2% of bonds bid for, 
payable to ‘Board of Education,”’ required. Purchaser to pay accrued 
int. These bonds will be certified as to genuineness by the U. S. Mtge. 
& Tr. Co. of N. ¥.C. Bids must be made on forms furnished by the school 
district. 

SPOKANE, Wash.—NO BOND ELECTION.—The City Aud. advises 
us that the reports stating that the question of issuing $200,000 municipal 
cemetery and crematorium bonds would be submitted to a vote on Nov. 4 
(V. 97, p. 970) are erroneous. 

STATESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 7 p. m. Dec. 5 by C. D. Moore, City Treas- 
urer, for the following bonds: 
$8,000 5% Electriclight refunding bonds. 
Oct. 1 1938. 
street-impt. bonds. 
serially. 

15,000 5% street-impt. bonds. Date Nov. 11913. Due in 30 years. 

Interest semi-ann. in Statesville. This city, according to the official 
advertisement, has never defaulted in the payment of principal or interest 
of any of its obligations and there is no litigation pending or threatened 


regarding these issues. 

The official notice of this bond offering will be found among the adver- 
tisements elsewhere in this Department. 

STEUBEN SCHOOL DISTRICT, Sonoma County, Calif.—BOND 
SALE.—Reports state that the Santa Rosa Nat. Bank of Santa Rosa has 
been awarded the $2,500 6% building bonds offered without success on 
Oct. 7 (V. 97, p. 1157) at 100.8. 

SUGARCREEK AND SHANESVILLE VILLAGE SCHOOL DIS- 
TRICT (P. O. Sugarcreek), Tuscarawas County, Ohio.—BOND 








on 


Date Oct. 1 1913. Due 


Date Nov. 11913. Due 1 to 10 years, 


10,000 544 % 


OFFERING .—Proposa s will be received until 12 m. Dec. 11 by E. W. Fisher, 
! Clerk Board of Education, for $23,000 5% % site-purchase and construction 
bonds. Denom. $500. Date Dec. 11 1913. 


nt. J. & D. Due $500 
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yearly on March 1 from 1915 to 1930, inclusive, and $500 each six months 
from Sept. 1 1930 to March 1 1945, inclusive. Certified check on an Ohio 
bank for 5% of bonds bid for, payable to Treasurer of Board of Education, 
required. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued interest and furnish bonds. 

SUMMERVILLE, Chattanooga County, Ga.—BOND OFFERING .— 
We are advised that the $18,000 school-building bonds, which were to be 
sold on July 10, but the sale of which was postponed indefinitely (V. 97, 
p. 315), are now being offered. 

SUNNYVALE, Santa Clara County, Calif—BOND ELECTION.— 
The proposition to issue $95,000 bonds for a water system and other im- 
provements will be submitted to a vote, it is reported, on Dec. 9. 

SUPPLY, Woodward County, Okla.—BOND OFFERING .—Proposals 
will be received until 8 p. m. Nov. 26 by John A. Ryel, Town Clerk, for 
the $19,000 6% 25-yr. coup. water and light bonds recently voted (V. 97, 
p. 1063). Denom. $500. Date Nov. 26 1913. Int. A. and O. in Sup- 

ly. Cert. check for 2% of bid, payable to Town Clerk, required. No 
onded or floating debt. Assess. val. 1912, $145,000. 

TACOMA, Wash—BOND ELECTION.—Anzn election will be held Jan. 3 
1914, it is stated, to submit to a vote the question of issuing $100,000 bonds 
to build a street-car line across the new Lincoln bridge on the tide lands, 


TEXAS.—BONDS REGISTERED.—The following 5% bonds were 
registered by the State Comptroller during the week ending Nov. 1: 


Amount. Place. Rel Due. Option. 
$2,000..Lamar Co. C. 8S. D. No. 9.-_----- School-house 20 yrs. 10 yrs. 
2,000__ Kaufman Co. C. 8. D. No. 6_---- School-house 10 yrs. 5 yrs. 

i,aoo... wee wd. ©. 8. D. No. O0.......- School-house 15 yrs. None 
4,000__Trinity & Houston Co. C.8. D. No.30 20 yrs. 10 yrs. 
2,000__Cherokee Co. C. 8. D. No. 60_.--School-house 20 yrs. 10 yrs. 
t Se  )§ |S eee ..-School-house 20 yrs. 5 yrs. 
50,000__ Robertson Co.Commrs.Prec.No.1_Road Bonds 40 yrs. 10 yrs. 
150,000_- Robertson Co.Commrs.Prec.No.2._ Road Bonds 40 yrs. 10 yrs. 
20,000__Cameron Co. C. 8. D. No. 1_..-_-School-house 30 yrs. 10 yrs. 
2,000__ Freestone Co. C.S. D. No. 30_..-School-house 20 yrs. 10 yrs. 


The following 5% bonds were registered by the State Comptroller dur- 
ng the week ending Nov. 8: 


Amount. Place. Purpose. Due. Option. 
$40.0 10 Polk County Road District No.2_.___._____...40 yrs. 10 yrs. 
800 Smith County C.S.D.No.50__._School-house 20 ‘* 5 yrs. 
1,200 Pecan Gap Independent 8. D___-_- wit 45.“ > | ie 
3,000 Anderson County C.8.D. No. 29- i 20° ~~ 
10,009 Hutchings Independent 8. D___-__ ea — eh 
7,500 Tarrant County C.S.D. No. 52_. a Oe 25 * 
709 Tom Green Co. C. 8. D. No. 28_. = $200 each year 
13,000 Cameron Co. C. 8S. D. No. 7__-_-- : 40 yrs. 10 yrs. 
1,000 Bell County C. 8S. D. No. 17___-- “a5 *” ct ieee 
500 Bell County C.S. D. No. 102___-_ : ie None 
2,000 Coryell County C. 8. D. No. 74_- : oo 10 yrs. 
7,400 Tarrant Co. C.S.D. No. 18_.--- a 45.“ 20. *” 
bawoe oes OOUREY .. << <ccccccsccccc Bridge-repair ie None 
1,250 Smith County_-__- : 7 _..Bridge-repair 5 ‘ = 
300,000 Smith County Road District No. 2 wae *) 


( 
1914 to 1918 
1919 to 1923 


$20,000 Nov. 1 
$800,000 City of Houston___Street-paving {$40,000 Nov. 1 
50,000 Nov. 1 1924 to 1933 
$10,000 Nov. 1 1914 to 1933 


400,000 City of Houston. _- 
| 20,000 Nov. 1 1934 to 1943 


Bridge 





* $2,000 every year. 


TANGIPAHOA PARISH (P. O. Amite), La.—BONDS VOTED.—The 
proposition to issue the $75,000 Hammond Road District bonds (V. 97, p. 
1063) carried, it is stated, at the election held Nov. 8 by a vote of 152 to 38. 


TEXARKANA, Miller County, Ark.—BONDS PROPOSED .—This 
city, according to newspaper reports, is contemplating the issuance of 
$256,000 20-year street-improvement bonds. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
On Nov. 14 the $2,100 4%% tax-free gravel-road bonds (V. 97, p. 1308) 
were awarded to D. G .Cluerman for $2,122 45, equal to 101.069. Denom. 
105. Date Oct. 81913. Int. M.& N. Due one-tenth yearly. 


TOLEDO, Ohio.—BOND SALE.—On Nov. 19 the $200,000 4% % 15-yr. 
coupon fire-dept.-impt. bonds (V. 97, p. 1232) were awarded to R. L. Day 
& Co. of Boston at 101.349 and int. 

The other bids were: 

C.E .Denison&Co.,Clev_$201,693 60|Stacy & Braun, Toledo_$200,680 00 
Hayden, Miller&Co.,Cle. 201,600 00 

TONAWANDA, Erie County, N. Y.—BOND OFFERING .—Report’ 
state that proposals will be received until 8 p. m. Dec. 3 by Charles F. 
Wolf, City Treas., for $65,000 1444% (aver.) water bonds. Certified 
check for $1,000 required. 

UPPER SANDUSKY, Wyandot County, Ohio.—VOTE.—The vote 
cast at the election held Nov. 12, which resulted in favor of the question of 
issuing the $25,000 municipal-light-plant-constr. bonds (V. 97, p. 1449) 
was 630 to 150. 

VALLEJO, Solano County, Cal.—BOND ELECTION PROPOSED .— 
Reports state that an election will be held in December to vote on the 
question of issuing from $40,000 to $100,000 harbor-improvement bonds. 

VALLEYFORD SCHOOL DISTRICT (P. O. Valleyford), Spokane 
County, Wash.—BONDS VOTED.—By a vote of 48 to 12, the proposi- 
tion to issue $4,400 site-purchase bonds carried, it is stated, at the election 
held Nov. 8. 

VALLEY JUNCTION, Polk County, Iowa.—BOND ELECTION 
PROPOSED.—According to local newspaper reports, an election will be 
held in the near future to submit to a vote the question of issuing approxi- 
mately $40,000 water-works-system-improvement bonds. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—On Nov. 15 the $35,400 444% gravel-road bonds (V. 97, p. 1157) were 
awarded to E. M. Campbell & Sons Co. of Indianapolis at 100.25. Date 
Nov. 151913. Int. M.& N. Due part each six months. 
VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
Proposals will be received until 10 a. m. Nov. 28 by A. J. Huxford, Co. 
T'reas., it is stated, for $3,540, $3,480, $4,660, $4,540, $2,380 and $3,380 
414 % 10-year highway-impt. bonds. 

WABASH, Wabash County, Ind.—BONDS PROPOSED.—Reports 
state that the City Attorney has been instructed to prepare an ordinance 
providing for the issuance of $20,000 416% refunding bonds. Denom. 
$1,000. Due $1,000 yearly July 1 from 1916 to 1935 incl. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On Nov. 
17 the $4,000 4:4 % coup. gravel-road bonds (V.97, p. 1449) were awarded 
to J. F. Wild & Co. of Indianapolis at 100.225. Clarence Knee bid par. 
Denom. $200. 

WALKER, Livingston Parish, La.—BONDS TO BE OFFERED 
SHORTLY .—New Orleans papers dated Nov. 10 state that this village will 
offer for sale in about 30 days an issue of drainage-canal bonds authorized 
by the Council on Nov. 8. 











NEW LOANS. 


~NEW LOAN 


S. 








$1,800,000 
BALTIMORE CITY, 


Registered 4% Stock 


Exempt from the Income Tax 


Proposals will be received at the Mayor's office, City Hall, Baltimore, Md., until 12 o'clock 
noon, MONDAY, DECEMBER 1ST, 1913, for $1,800,000 New Sewerage Improvement Loan, re- 
deemable August Ist, 1961, bearing interest at the rate of 4% per annum, without deduction, payable 


semi-annually February Ist and August Ist. 


Circulars have been prepared, showing authority for the issue of the Loan, together with the pur- 
pose for which the proceeds of the sale will be applied, which circulars can be obtained from the City 


Register upon application. 


CONDITIONS OF SALE 


1. No proposals containing conditions inconsistent with those herein set forth will be entertained. 


All proposals must name a price for each $100, WITH ACCRUED INTEREST FROM 
The date of delivery shall be December 4, 1913, unless de- 


2. 
AUGUST IST to date of settlement. 
ferred under the provision of Paragraph 4. 


3. Every bid must be accompanied by a certified check on a clearing-house bank, drawn to the 
order of the Mayor and City Council of Baltimore, or a certificate of deposit of a clearing-house bank 
so endorsed, or cash, for two per cent of the amount of stock for which bid is made. 


$250,000 


CITY OF PORTLAND, ORE,, 
4% WATER BONDS 


Sealed proposals will be received by the under- 
signed until 2 o'clock p. m. on 
MONDAY THE 1ST DAY OF DECEMBER 1913 
for the whole or any part of $250,000 00 of water 
bonds of the City of Portland in denominations 
of $1,000 each, payable twenty-five years after 
date and bearing interest at the rate of 4 per cent 
per annum, payable half yearly, principal and 
nterest payable in United States gold coin at the 
office of the Treasurer of the City of Portland 
or in the City of New York, said bonds to be dated 
December 1, 1913. 

All bidders are requested to submit separate 
or alternate proposals based upon the place of 
payment. 

The above-described bonds are issued for the 
construction of an additional pipe line or conduit 
from the head works on the Bull Run River to 
the City of Portland, for the purchase of land 
for and the construction of reservoirs necessary 
in connection therewith, and for laying water mains, 
including laterals, distributing mains and mains 
for reinforcement, and for the purchase of water 
meters and for the installation of a meter system 
in the supply of water in the City of Portland. 
The authority for the issue of said bonds is granted 
by an amendment to the Charter of the City of 
Portland. adopted November 8, 1910. The bid- 
ders will be required to submit unconditional bids, 
except as to the legality of the bonds, and each 
bid must be ee by & certified check 
on some responsible bank in the City of Portland, 
Oregon, for an amount equal to 5 per cent of 
the face value of the amount of bonds bid for, 
payable to the order of the Mayor of the City 


M D., 


But no deposit 


by any one party need be for more than two per cent of the entire amount offered for sale. 

4. The successful bidder may at any time prior to December 4th, 1913, defer the time for delivery 
of not more than 50% of the stock allotted to him until December 29th, 1913, by placing in the hands 
of the City Register an additional deposit similar to the first of 1% of the amount deferred; but if he 
shall have failed to pay in full for the amount of the stock allotted to him after December 29th, 1913, 
the deposit or deposits made therefore shall be forfeited to and retained by the City as Liquidated 
Damages for such refusal and shall thereafter be paid into the Sinking Fund of the City as redemption 
for the funded debt. 

5. Upon the payment to the City Register on the day of delivery by the persons whose bids are 
accepted of the amounts due for the stock awarded to them, respectively, as named above, certifi- 
cates thereof will be issued to them in sums of $100 or multiples thereof, as they may desire. 

6. Checks, certificates or deposit or cash accompanying bids not accepted will be returned to 
the bidders immediately after the allotment is made. Deposits of successful bidders will beapplied 
as partial payment for the stock allotted to them. Should there be more than one proposal at the same 
price, a pro rata allotment may be made. 

7. Bids will be received for the whole or any part of the amount offered, and bids will also be re- 
ceived for all of any part or none. Unless bids specify ‘‘all or none” of the amount bid for, a portion 
of the amount may be allotted. 

8. The proposals must be enclosed in a sealed envelope, addressed to the ‘Commissioners of Fi- 
nance of Baltimore City,"’ and endorsed outside ‘‘Proposals for Four Per Cent Registered Stock of the 
City of Baltimore,’ and sent to the Mayor's office. 

9. Each bid must bear the address of the bidder and notification of acceptance of any bid will be 
considered accomplished when mailed in the Baltimore Post Office to such address. Bids must be 
received at the Mayor-s office not later than 12 o'clock noon, December Ist, 1913, and the Commis- 
sioners of Finance reserve to themselves the absolute right in their discretion to reject any or all pro_ 


of Portland, to be forfeited as liquidated damages 
in case the bidder shall withdraw his bid or shall 
fail or neglect to take and pay for said bonds, 
should the same be awarded to him. 

The right to reject any and all bids is hereby 
reserved. All yroposals should be marked 
“Proposals for Water Bonds,’ and addressed 
to A. L. Barbur, Auditor of the City of Portland, 
Oregon. 

By order of the Council of the City of Port- 


land, Oregon. 
A. L. BARBUR, 
Auditor of the City of Portland. 








ACCOUNTANTS. 





PARK, POTTER & CO: 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements 





posals. 
RICHARD GWINN, City Register 


Periodical Audits and Accounting. 
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WALKER COUNTY (P. O. Huntsville), Tex.—BONDS VOTED.— 
The question of issuing the $150,000 road bonds (V. 97, Ps 971) carried, it 
is stated, at the election held Nov. 14 by a vote of 477 to 182. 


WAPAEKONETA, Auglaize County, Ohio.—BOND SALE.—On 
Nov. 10 the $14,006 5% 734-yr. (av.) coup. sewer bonds (V. 97. p 1370 
were awarded to Weil, Roth & Oo. of Cincinnati for $14,038 (100.271) an 
int. Other bidders were: 

Mayer, Deppe & Walter, Cin Ot | Romie & Cummings, Tol_.$14,007 
Sidney Spitzer & Co., Toledo 14,017 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND 
—Proposals will be received until 1 Pp. m. Dec. 4 by A. H. Hahn, County 
Treas., it is stated, for $3,100, $1,360 and $8,300 414 % gravel road bonds. 


WARRENSBURG, Johnson County, Mo.—NO BOND ELECTION.— 
Using newspaper reports, we stated that an election would be held Dec. 16 
to vote on the question of issuing $30,000 street bonds (V. 97, p. 1449). 
We are now advised that no date for the election has been set. 


WARSAW, Kosciusko County, Ind.—BOND OFFERING.—Proposals 
will be received until 1:30 p. m. Dec. 3 by Frank T. Webb, City Clerk, for 
$10,000 4% st.-paving (city’s portion) bonds. Denom. $500. Date 
Dec. 1 Int. semi-ann. DueinS8 and 9 yrs. from Jan.11914. Cert. 
check for $500 required. 


WARSAW (T.) UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Warsaw), Wyoming County, N. Y.—BOND OFFERING.—Proposals will 
be received until 12 m. Dec. 1 by E. E. Charles, Sec. Bd. of Ed., for $59,000 
4% Zo cone or reg. school-house-constr. bonds. Denom. $1,000. 

ug. 913. 
Warsaw to the holder thereof in N. Y. exchange. ue $2,000 yrly. Oct. 1 
from 1920 to 1929 incl. and $3,000 yrly. Oct. 1 from 1930 to 1942 incl. A 


OFFERING. 





Date | 
Int. ann. on Oct. 1 at the Reb ag, Noe y | Nat. Bank at | 


——- in cash, certified check or bank draft for 3% of bonds bid for re- | 
qu 


ed. No debt at present. Assess. val., $1,846,230. 


WASHINGTON COUNTY (P. O. Weiser), Idaho.—BOND ELEC- 
TION PROPOSED .—According to local newspaper reports, an election will 
be held in the near future to submit to a vote the questions of issuing 
road and court-house bonds. 

WAYNE COUNTY (P. O. Waynesboro), Miss.—BOND SALE.—The 
$100,000 5% 10-20-year (opt.) road-impt. bonds offered on Nov. 3 (V. 97, 
Pp. 1232) have been sold,it is reported, to John Nuveen & Co. of Chicago. 

WAYNE TOWNSHIP, Henry County, Ind.—BOND OF FERING.— 
Proposals will be received until 2 p. m. Nov. 29 by Wilford C. Gourley, 
Twp. Trustee (P. O. Knightstown), for $18,000 444 % school bldg. bonds. 
Denom. $900. Date Dec. 1 1913. Int. F & A. Due $900 each six 
months from Aug. 1 1915 to Feb. 1 1925 incl. 


WAYNE TOWNSHIP (P. O. West Point), Tippecanoe County, Ind. 


—BOND OFFERING.—Reports state that proposals will be received until | 


WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 35, 
Texas.—BONDS REGISTERED .—An issue of $1,700 5% 10-40-year (opt.) 
school-house bonds was registered on Nov. 15 by the State Comptroller. 


WINCHESTER, Scott County, I1l_—BONDS VOTED.—Reports state 
that at the election held Nov. 12 the question of issuing $30, water- 
works-plant-construction bonds carried by a vote of 546 to 223. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALES .— 
Weare advised by the County Auditor that on Nov. 14 the two issues of 5% 
coup. tad tpt. bonds, aggregating $100,000 Me 97, p. 1308), were 
awarded to the Wood County Savings Bank of Bowling Green at par and int. 

On Nov. 17 the $6,000 6% wig #82 (av.) coup. ae ge bonds 
(V. 97, p. 1308) were awarded to 2 ayer, Deppe & Walter of Cincinnati 
for $6,076 25 (101.27) and int. Other bids were: 

Citizens’ Bkg. Co., Weston $6,075 00| Hoehler & Cummings, Tol $6,055 25 
Security Savings Bank & First Nat. Bank, Barnes- 
Trust Co., Toledo 6.071 00! ville 6,031 00 


WOOD RIVER DRAINAGE DISTRICT (P. O. Wood River), Madi- 
son County, Ill.— BOND SALE.—The La Salle St. Trust & Sav. Bank of 
Chicago has been awarded an issue of $43,000 6% 1-20-yr. (ser.) drainage- 
system bonds. Denom. $500. Date July 11913. Int. J. & J. 

YELLOW CREEK TOWNSHIP (P. O. Wellsville), Columbiana 
County, Ohio.—BONDS NOT SOLD.—No sale was made on Nov. 8 of 


the $5,519 36 54% % road-impt. bonds offered on that day (V. 97, p. 1159). 
The bonds will be re-advertised. i ala , 


Canada, its Provinces and Municipalities. 


* BEAUSEJOUR, Man.—DEBENTURES AUTHORIZED.— Reports 
state that a by-law has been passed authorizing the issuance of $3,000 elec- 
tric-light-system debentures. 

BERLIN, Ont.—DEBENTURES PROPOSED .—According to local 
newspaper reports, an_ issue of $5,000 hospital-wing debentures is being 
considered by the municipality. 

BOWMANVILLE, Ont.—DEBENTURES A UTHORIZED .—Reports 
state that a by-law authorizing the issuance of $1,000 armories-site-purchase 
debentures has been passed. 

BRANDON, Man.—DEBENTURES VOTED.—The question of issuing 
$100,000 hospital-impt. debentures carried, it is reported, at a recent elee- 
tion. 

CASTOR, Alta.—DEBENTURES VOTED.—tThe question of issuin 
the $20,000 gas-plant debentures (V. 97, p. 1309) carried by a vote of 64 
to 7 at the election heid Nov. 7 


DAUPHIN, Man.—DEBENTURES AUTHORIZED .—A by-law author- 











10 a. m. Dec. 1 by Chas. Turner, Twp. Trustee, for $8,400 444% 8-year | izing the issuance of $30,000 electric-light and power-plant -ext. debentures 
school-bldg. bonds. has been passed, reports state. 
NEW LOANS. NEW LOANS. NEW LOANS. 





$1,315,000.00 


CITY OF MINNEAPOLIS, 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of 
the undersigned, WEDNESDAY, NOVEM- 
BER 26TH, 1913, at 2:00 o'clock p. m., for the 
whole or any part of 

$200,000 00 Hizh-School Bonds. 

$25,000 99 Bassett’s Creek Bonds. 
$25,000 00 Hospital Bonds. 
$150,000 00 Main Sewer Bonds. 
$50,000 00 Permanent Improvement Fund 


Bonds. 

$50,000 Park Bonds. 
$125,000 00 Grade-School Bonds. 

2 00 Fire Department Bonds. 

15,000 00 Municipal Bath Bonds. 
50,000 00 Bridge Bonds. 

All of the above bonds to be dated November 
lst, 1913, and become due and payable at a time 
not less than five years nor more than thirty years 
from date thereof as desired by the purchaser 
thereof and will all bear interest at the rate of 
four (4%) per cent Ye annum, payable semi- 
annually, and no bid will be entertained for a 
sum less than 95 ber cent of the par value of the 
bonds and accrued interest upon same to date of 
lelivery, and each proposal or subscription must 
lesignate very clearly the date on which it is 
lesired that said bonds shall be made payable. 

The right to reject any or all bids is reserved. 

A certified check for Two (2%) per cent of the 
ar value of the bonds bid for, made to C. A. 
loomquist, City Treasurer, must accompany 
each bid. 

Circular containing full particulars will be 
mailed upon speication. 

DAN C. BROWN. 
City Comptroller, 
Minneapolis, Minnesota. 
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Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks. 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 





$33,000 
City of Statesville, N C., 


5% & 514% Refunding Electric Light 
& Street Improvement Bonds. 


Sealed bids will be received by the undersigned 
at the office of the Board of Aldermen of the City 
of Statesville until 7 O°CLOCK P. M. FRIDAY, 
DECEMBER 5TH, 1913, for $8,000 5% twenty- 
five-year Refunding Electric Light Bonds, dated 
October 1, 1913, due October 1, 1938, interest 
payable semi-annually, both interest and_ prin- 
cipal payable in Statesville, N. C.; also $15,000 
five per cent thirty-year and $10,000 54% 
serial one to ten-year Street Improvement Bonds, 
dated November 1, 1913, interest payable semi- 
annually, both principal and interest payable in 
Statesville, N.C. 

The $8,000 Electric Light Refunding Bonds 
were voted twenty-five years ago, and are being 
refunded by Special Act of the General Assembly 
of North Carolina, session 1913. 

The Street Improvement Bonds are issued to 
pay off indebtedness already incurred by said 
City for necessary expenses, and by authority con- 
aes wpon said City by its amended Charter 
of 1911. 

The assessed value for taxes 1913, $3,200,000 00 
Total indebtedness, including these issues, $278,- 
000 00. Population, Census 1910, 4,600. Pres- 
ent population, 6,500. The City has never de- 
faulted in the payment of principal or interest 
of any of its obligations. No liquidation pending 
or threatened regarding these issues. 

CITY OF STATESVILLE. 
Cc. D. MOORE, Treasurer. 





$30,000 


City of Stamford, Conn., 


PUBLIC IMPROVEMENT BONDS 


Sealed proposals for the sale of $30,000 00 
Public Improvement Bonds of the City of Stam- 
ford, Connecticut, will be received by the Cit 
Treasurer at the Stamford National Bank until 
Zs clock noon, MONDAY, NOVEMBER 24, 


: Said bonds bear interest at the rate of Five Per 
Cent per annum, payable semi-annually on the 
first days of May and November, and mature 
twenty-five years from November lst, 1913. 
_ Principal and interest payable at the Merchants’ 
Exchange National Bank, City of New York. 

No bid will be accepted for less than par and 
accrued interest. 

The right is reserved to reject any and all bids. 

All proposals must be accompanied by a certi- 
fied check or bank draft for two per cent (2%) of 
the par value of the bonds bid for, said checks 
to be returned if bid is not accepted. 

For further particulars address 

WM. N. TRAVIS, 
Treasurer, 





BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NE 7 YORK 


STATE, CITY & RAILROAD BONDS 








Cit 
Stamford National Bank, Stamford, Conn. 


F. WM. KRAFT 
LAWYER, 
Specializing in Examination of 
Municipal and Corporation Bonds 


1037-9 FIRST NATIONAL BANK BLDG.. 
CHICAGO, ILL. 





on enn 





$250,000 


City of Augusta, Georgia, 


FLOOD PROTECTION BONDS 
OF 1912. 


NOTICE OF SALE. 


Sealed proposals will be received by the Pinance 
Committee of the City Council of Augusta, Geor- 
gia, to be filed with the Clerk of Council, at his 
office, Augusta, Georgia, until 12 o’clock noon, 
City or Eastern time, on the 25th day of 
November, 1913, for the purchase for cash of all 
or any part of Two Hundred and Fifty Thousand 
Dollars ($250,000) gee amount of bonds of 
The City Council of Augusta, known as “City of 
Augusta Flood Protection Bonds of 1912.” he 
amount thus to be sold is a portion of a series of 
bonds known as ‘‘City of Augusta Flood Protec- 
tion Bonds of 1912,"’ for the aggregate principal 
amount of One Million Dollars ($1,000,000), two 
lots seqgeaating $500,000 having been heretofore 
sold. Each of said bonds is for the principat 
amount of One Thousand Dollars ($1,000), bears 
date November 1, 1912, matures thirty years after 
date and bears interest at the rate of four and 
one-half (4%) per cent per annum, payable on 
May and November first of each year, represented 
by coupons. 

These bonds have been validated in accordance 
with the laws of the State of Georgia, and provision 
has been made for the levy of sufficient taxes each 
year to pay the interest and the entire amount of 
the principal at maturity. Such entire issue of 
bonds, of which those now offered for sale are a 
part, in addition to being a primary obligation of 
the City,are secured by a mortgage or deed of 
trust from The City Council of Augusta to the 
United States Mortgage & Trust Company, cov- 
ering and creating a lien upon both the oye pro- 
ducing canal and municipal waterworks of such 
City; said mortgage being the first and only lien 
upon the said properties. 

All bids must be made out on blanks that will be 
furnished by Wm. Lyon Martin, Clerk of Council, 
Augusta, Georgia, and must be accompanied by 
a duly certified check, payable to the order of 
“The City Council of Augusta,"’ for two per cent 
of the principal amount of the bonds bid for 
which check is to become the property of said 
‘“‘The City Council of Augusta,”’ as payment of 
liquidated damages should the bidder faii_ to 
comply with his bid within ten (10) days after 
written notice of the acceptance of his bid shall 
have been givenhim. The bid and certified check 
must be enclosed in a sealed envelope marked 
“Bid for City of Augusta Flood Protection Bonds 
of 1912" and addressed to ‘Finance Committee 
of The City Council of Augusta, Georgia.” It is 
suggested, though not insisted upon, that this 
sealed envelope be enclosed in another envelope 
and addressed to ‘William Lyon Martin, Clerk of 
Council, Augusta, Georgia." Any additional in- 
formation can be had by addressing said Cler! 
of Council. 

There will be furnished to the purchaser 
an opinion by Messrs. Storey, Thorndike,Palmet 
& Dodge, Attorneys at Law, Boston, Mass., 
favorable to the legailty of such bonds. Su 
bonds will be certified by the Clerk of the Superior 
Court of Richmond County as to their validation; 
will be engraved by and executed under the super- 
vision of the United States Mortgage & Trust 
Company: and each bond will bear the certificate 
of that Company as to its genuineness 


. “<j 
The right is reserved to reject any and all bids. 


FINANCE COMMITTEE OF THE 
CITY COUNCIL OF AUGUSTA. 


LINWOOD O. HAYNE, Mayor. 
JAS. P. DOUGHTY, Chatman. 








Noy. 22 1913.] 
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S8EX COUNTY (P. 0. Windsor), Ont.—DEBENTURE SALE.— 
acuta bye ond ty Wood, Gundy & Co. of Toronto recently purchased 
ek ge et ae Ml B te of 174 to 16 

FERGUS, Ont.—DEBENT —By a vote o . 
the ion to issue the $16,000 54% 1-30-yr. (ser.) hydro-electric- 

wer debentures (V. 97, p. 1371) carried at the election held Nov. 13. 

e are advised that these debentures will probably not be offered before 
aan balec NTURES VOTED.—According 

T FRANCIS, Ont.—DEBE. -— Accor to re- 
=. £ place recently voted to issue $10,000 electric-system debentures. 

HAMILTON, Ont.—DEBENTURES PROPOSED.—This city is con- 
templating ns J issuance of $50,000 hospital and $50,000 Southam Home- 
construction debentures, reports state. 

VER, Alta.—DEBENTURE OFFERING.—Proposals will be 
rent ol Dec. 10 by Geo. E. Mack, Sec.-Treas. (Box 306), for the 
$100,000 64% 30-year coupon water-works and sewerage debentures 
voted Oct. 24 (V. 97, p. 13 

HOLLAND, Man.—DEBENTURES VOTED.—It is reported that an 
issue of $5,000 school completion debentures carried at a recent election. 

KILDONAN, Man.—DEBENTURES VOTED.—This place recently 
voted in favor of the byes of issuing $20,000 public-school-construction 
debentures, it is stated. 

MANITOU CONSOLIDATED SCHOOL DISTRICT NO. 314, Man.— 
DEBENTURE SALE.—Reports state that the $30,000 6% 20-year school 
debentures (V. 97, p. 196) have been sold to W. L. McKinnon & Co. of 
Regina. 


MEDONTE TOWNSHIP, Ont.—DEBENTURES PROPOSED.—Ac” 
cord to local newspaper reports, this township is contemplating the issu~ 
ance of $2,430 road-impt. and constr. bonds. 


MIDDLESEX COUNTY (P. O. London), Ont.—DEBENTURES 
PROPOSED.—This county has under consideration the issuance of $700,000 
road and bridge impt. debentures, reports state. 


MONTREAL, Que.—NEW LOAN.—Cable advices indicate that an is- 
sue of £1,500,000 444 % city stock offered in London Nov. 18 at 98.50 was 
oversubscribed. 


DEBENTURES AUTHORIZED.—Reports state that the Council re- 
cently passed a by-law providing for the issuance of $2,000,000 municipal- 
electric-plant constr. debentures. 

OUTLOOK, Sask.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until 8 p. m. Dec. 1 by Albert Moore, Sec.-Treas., for the $10,500 
30-year electric-light-extension, $1,400 20-year crossings and intersections, 
$10,000 15-year municipal curling and skating rink, $3,500 20-year water- 
works-impt. and $1,200 20-year cement sidewalks debentures. 
the last issue were voted at the election held Oct. 18 (V. 97, p. 1160). 

GINA, Sask.—DEBENTURES AUTHORIZED.—The Council re- 
cently passed a by-law providing for the issuance of $650,782 local impt. 
debentures, it is stated. 


All except | 








ST. BONIFACE, Man.—DEBENTURE SALE.—Reports state that 
$200,000 30-year bridge debetnures have sold. 

ST. BONIFACE SCHOOL DISTRICT, Man.—DEBENTURE SALE. 
—An issue of $103,000 5% 20-year deben Was recently awarded to 
Murray, Mather & Co. of Toronto, it is stated. 

ST. VITAL, Man.—DEBENTURE_ SALE.—Murray, Mather & Co. of 
Toronto have purchased an issue of $32,256 5% 20-year debentures, ac- 
a“ on. Ons. URE SALE.—The $25,000 5% 30- 

E, Ont.—DEBENT -—The J year 
acbentures (V. 97. p. 1372) have been sold, it is stated, to A. @. Ames & 
Co. oronto. 


SOURIS, Man.—-DEBENTURE SALE.—On Nov. 10 the $40,000 6% 
30-installment coup. electric-light debentures (V. 97, P: 1234) were OS4S 
to Terry, Briggs & Slayton of Toledo at 94. Other bids were: 

W.A. Mackenzie & Co., ror $37 Boot H. O'Hara & Co., Tor_-_-_-- *$37 ,500 
Brent, Noxon & Co., Tor_-. *37,600|/A. E. Ames & Co., Tor---- 36,470 

*Conditional bids. 

SUDBURY, Ont.—DEBENTURE ELECTION .—An election will be 
held Dec. 1, reports state, to vote on the following debenture propositions: 
$8.000 power house and pumping station, $22,737 fire hall and municipal 
bildgs. completion, $10,000 sewer system ext., $14,950 trunk sewerage 
system completion and $9,844 48 electric-light extension. 

ORONTO, Ont.—DEBENTURE SALE.—On Nov. 14 $700,000 44% 
node sieeale ‘debentures due July 1 1953 were awarded, it is stated, to 
A. E. Ames & Co. of Toronto. 

UVER, B. C.—DEBENTURE SALE.—Reports state that the 
rem ainins $75,000 of the $100,000 5% 10-year local-improvement deben- 
tures (V. 97, p. 613) has been sold to local investors at 90. 

EST VANCOUVER, B. C.—DEBENTURE OFFERING .—Proposals 
wilt be received until 12 m. Nov. 25 by G. H. Peake, C. M. ©. (P. O. 
Hollyburn), for $40,000 5% 20-year wharf debentures. Int. semi-annual. 


WINNIPEG, Man.—DEBENTURE ELECTION .—The seven debenture 
propositions, aggregating $1,680,000, to be submitted to a vote on Dec. 12 
(V. 97, p. 1451) are as follows: 
$100,000 isolated-hospital completion. 

85,000 garbage-incinerator-plant construction. 

50,000 providing and maintaining public lavatories, urinals, &c. 

60,000 suburban fire stations. 

275,000 aid to the Winnipeg general hospital building fund. 
110,000 public-park and site-purchase and improvement. 
1,000,000 hydro-electrical-works-system extension. a 
IPEG SCHOOL DISTRICT NO. 1 (P. O. Winnipeg), Man.— 
DEou TURE ELECTION.—An election will be held Dec. 12 to submit to 
a vote the question of issuing $1,000,000 site-purchase and construct. debs. 

WOODSTOCE, Ont.—LOAN VOTED.—Reports state that the ques- 
tion gor the $12,000 to be granted as a loan to the Wayne Oil Tank & 
Pump Co. (V. 97, p. 1309) carried at the election held Nov. 6. 








TRUST COMPANIES 


ENGINEERS - 








CHARTERED 18653. 


United States Trust Company (Mew York 


45-47 WALL STREET 
Capital, . . - 
Surplus and Undivided Profits 


This Com 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and individuals. 


EDWARD wW. SHELDON President. 


$2,000,000 00 
- $14,025,643 12 


y acts as Executor, Administrator, Guardian, Trustee, Court 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


43 Exchange Place. - NEW YORK 


Chicago. San Francisco. London. 
Manila, Para, Buenos Aires, Santiago, Chill. 





WILLIAM M. KINGSLEY, Vice-President LFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. Alfred B. Foretall Oharies D. Roblsce 
TRUSTEES FORSTALL AND ROBISON 


JOHN A. STEWART, Chairman of the Board 
WILLIAM M. KINGSLEY 


WILLIAM ROCKEFELLER LEWIS CASS LEDYARD 
. LYMAN J. GAGE 


ENGINEERS 


LLIAM D. SLOANE PAYNE WHITNEY OGDEN MILLS OD Sista toummdnen dex teuunan ar Meee 
FRANK LYMA EDWARD W. SHELDON EDGERTON L. WINTHROP ae OT ae oe - 
JAMES STILLMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR. , 

JOHN CLAFLIN GEORG NRY W. de FOREST 84 William St., NEW YORK CITY. 


E L. RIVES 
JOHN J. PHELPS ARTHUR CURTISS JAMES 


HE 
ROBERT I. GAMMELL 











C. G. YOUNG 


_, 





Trust Safe Deposit Company. 


who liye uptown. 


Inspection and patronage are invited. 


More and more people are finding it convenient to keep their 
Securities and other Valuables uptown instead of downtown. 


The Union Trust Company of New York offers unexcelled 
facilities at moderate prices in the uptown vaults of the Union 


At Fifth Avenue and Sixtieth Street they are very near the 
“social centre’ of New York, and convenient for most people 


Engineering and Construction 

Plans, Methods, Examinations 

Public Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Ine 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY - - + NEW YORE 








MINING ENGINEERS 














H. M. CHANCE & CO. 





Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 





a 


A e 

Executor, Girard Trust Company 
Administrator, PHILADELPHIA 

nines,” Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA, PA. 





CHRONICLE VOLUMES 


FOR SALE 
Second-hand volumes in good condition for 
years prior to 1908. 


COMMERCIAL & FINANCIAL CHRONICLE 














138 Front St., New York 








THE CHRONICLE 





{[VoL. xcvul. 








Bankers and Brokers ontside Rew York, 





PITTSBURGH 


— 


£08 ANGELES 


SAN FRANCISCO 





Donner, Chiids & Woods 


Members New York Stock Exchaige, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





Cc. M. BARR & COMPANY 
MUNICIPAL BONDS 


TAX-FREE IN PENNSYLVANIA. 
To Net 4.20% to 4.50%. 


COMMONWEALTH BLDG., PITTSBURGH 





WE WILL BUY 
Pennsylvania Municipal Bonds 
Offerings Solicited 


H-P- Taylor& CO. 


HEW YOR PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange 
Sommonwealth Bldg., PITTSBURGH, PA. 








PHILADELPHIA 





WwW. G. HOPPER, H. 8. HOPPER. 


Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
£8 South Third Street, PHILADELPHIA 





TORRANCE, MARSHALL & CO. 


LOS ANGELES SAN FRANCISCO 





Established 1887 
WILLIAM R. STAATS CO., 
CALIFORNIA 

Municipal and Corporation Bonds 


TO YIELD 414% TO 6% 


LOS ANGELES SAN F 
PASADENA. N FRANCISCO 





PERRIN 
DRAKE & RILEY 


(INCORPORATED 
INVESTMENT SECURITIES 
LOS ANGELES 


LOUIS SLOSS & CO. 
INVESTMENTS 


ALASKA COMMEROIAL BUILDING) 
SAN FRANOISOO, 





Established 1887 


WILLIAM R. STAA1S CO, 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% T0 6% 


SAN FRANCISCO LOS ANGELES 
PASADENA 





Quotations and Information Furnished se 
Pacific Coast Securities 
Establ'shed 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock aaé 
Bond Exchange 





ARONSON-GALE CO. 


Southern California Securities 


Herman W. Hellman Bldg. 
LOS ANGELES, CAL. 


Bonds ori in the 



























‘ ee pes om special attention. A 
formation cheerfully furnished regarding present! PACIFIC NORTHWEST 
Jacob Furth John Davis 
J. B. Partick 
J. W. SPARKS & CO. ¥. K. Struve Vv. D. Miller 
The B » Fourth Street, 
° Philadelphia. DAVIS & STRUVE BOND co. 
PHILADELPHIA STOCK EXCHANGE SEATTLE 
MEMBERS{NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
LOUISVILLE 











BALTIMORE 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 

and SOUTHERN SECURITIES 














ATLANTA 


SOUTHERN MUNICIPALS 


yielding 
4% to 6% 


Robinson - Humphrey -Wardlaw Co. 
ATLANTA, GEORGIA 


THE ATLANTA TRUST COMPANY 
Gapital, PP 2 poor $625,000 
BONDS 








Georgta Municipal 
Southern Public Service 


PORTLAND, MAINE 


H. M. PAYSON & CO. 


Investment Bankers 


93 EXCHANGE ST. 
PORTLAND 





— 
—_——- 








MAINE 








MOBILE 








wren 


MACARTNEY & SCHLEY 
STOCES AND BONDS. 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 


GOODWIN, GARBY & HOLTON, INC 


SAN FRANCISCO, CAL. 
Municipal and Corporation 
BONDS 


OALIVFORNIA SECURITIES 





G. G BLYMYER & CO, 


CALIFORNIA 
MUNICIPAL BONDS 
454 California St., SAN FRANOISOO 








— 
—— 


PORTLAND, ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIs 
NEW YOR 
“Municipal and Corporatios 
BONDS 








Tennessee Railway, Light & Power 
Commonwealth Power, Railway & Light 
ortland Railway, Light & Power 


LOCAL SECURITIES 
404 W. Main St., Louisville, Ky. 


MEMBERS: 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 52 
International Ry. 6s 

Henderson Bridge 6s 


LOUISVILLE, KY. 











NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Cumber. Tel.& Tel. Co. ist Cons. 5% Bonds 

Nashville Ry. & Lt. Co. Bonds 

Tennessee Power Co. Securities 
BOUGHT AND SOLD 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. 





NEW YORK 
60 Broadway 


PARIS, 224 rue de Rivoli 





MOBILE; - : ALABAMA 





A Specialty PACIFIC COAST SECURITIES A SPECIALTY 
Correspondents: WALKER BROS., 71 B’wayi N. Y. 
HENNING, CHAMBERS&CO. secceceicesce 


Stocks Bonds 


OrrTro MARX & Co. 


Birmingham Ala. 


SOUTHERN SECURITIES 
Tractions Municipals 
Industrials State 

Inquiries Solicited. 








AUSTIN, TEXAS. 








High-Grade Texas Bonds and Investments 


Splendid propositions in farming, 
mineral and large ranch lands. 


SMITH & FULMORE 


AUSTIN TEXAS. 


Paul H. Smith S. R. Fulmore 
Former State Former Chf. Clk. and bond 
Bank Examiner. certf. Clk. Atty’ Gen'ls Dept. 





— 


PORTLAND, GREGON 


LADD & TILTON BANK 


PORTLAND, - OREGON 
Established 1859 
Capital Fully Paid - $1,000,006 
Surplus & Undiv’d Profits $1,200,006 
OFFICERS. 

W. M. Ladd, President. R.S.Howard, Asst. Cash 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cash 
W.H. Cunckiey, Cashier. W. M. Cook, Asst. Cash. 


Interest paid on Time Deposits and Savings Accounts 











Acceunts ef Banks, Firms, Corporations as 
Individuals solicited. We are prepared te 





INVESTMENTS 


furnish depositors every facility consist 
ent with good banking, 





